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| Farmers Get Back 
FUNDAMENTALS BETTER 


E: ‘Improvement in Current Busi- 
ness Only Moderate but Debts 


ers are ; 

and the recurrent optimism of a new/has been recognized that this must| Act. It is a pretty good guess, how- | not recovered much 50 si tho : : he fi 

crop ged For vad alr. 2 gem be brougat about by the introduction | ever, that it will be amended in some | more valuable aien aon the sek say une a ee STN evden Gat eee e 

Bored os sie sanbatione get of percent and —— eee respects. The government may not Here are four cases in which the public, in the vernacular of the street,|in a few days for parliament to 

less Bn tied “Sanaenaah t lrath apping in the departments | desire to do so, but its hand may | js left holding the bag. Legitimate mining suffered. In all four cases the | over. From figures that have already 

under way. oe _ tegen rather than by cutting wages or 8@i-| be forced. It is also another pretty | assets behind the stock are, if anything, better than when the stock was | been given in the House of Commons — 

is moderate, but there jerl Satisiac- }aries or competent workers. Etfi-| good guess that the Bankers’ Asso- selling at the pinnacle. The public can come to only one conclusion.|in answer to questions that have 

ee ee ets vally im. Sane aoa oo . cee ake ciation wit hardly carry the yelght Manipulation is responsible. : been brought up from time to ‘: 

3 a oo : » the) in such matters that it had last SS the country can judge, however, 
ee ae ed What are We Going,to.do About |i: «dnommetin bese 
whic ng |greatly improvea as to efficiency.| Jt may be true that some of the 2s - ou sition of the Canadian National Rai!- 
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- and industrial bulletin. It says: few weeks fitfy-six Dutch emigrants 
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PUBLIC IS BEING 
FOOLED ON LOSS | 


ON ITS RAILWAYS: 


Fixed Charges Against Line — 
Do Not Include All 
Interest 


$30,000,000 MORE 


This is a Rough Estimate of — 

Amount That Should be .- 
Added to Railway 
Deficit 


From Our Own Correspondent. 
MONTREAL.—Canadian National 
Railways’ headquarters is rushing — 


NEW CROP SEASON | A Fair Deal For the |QUTSIDE BOARD 
Postal Workers LIKELY TO DEAL 
Should the letter carriers and mail WITH THE BANKS 


clerks carry out their determination 
Opinion in Ottawa That 


to go on strike, the business of the 
country will be seriously tied up. 

This Step Will Be 
Taken 


There is a great deal of public sym- 
AID TO SMALL BANKS 


pathy for the postal employees; more 
sympathy for them than for those in 

These Have Been Losing De- 
posits Because of Loss of 


any other department of the public 
service. The great mass of P. O, em- 
ployees were more or less stupidly, if 
not brutally, handled by Ottawa in 
years gone by, and the general feel- Public Confidence 
Sifton at Ottawa 
From Our Own Correspendent. 
OTTAWA.—It is too early to say 
what will be done with the Bank 














































Losing Investors’ Confidence 


Seemingly they have “pulled the plug” on Rouyn Gold Mines shares, 
Ten days ago this stock was selling around 46. Now it can be bought for 
20 or less. It is a severe blow for the new Quebec gold fields. 

Brokers state that they were offered large blocks of this stock at an 
underwriting price of 10 cents. It is understood that this offer came from 
the original underwriter, and there are those who declare that he secured 
the stock much below that figure, some say 3 cents, besides getting a size- 
able block of stock as a bonus. 

Even if the company were getting 10 cents a share, there would be 
hardly a ghost of a chance to make a mine. It is estimated that under the 
most favored circumstances, with the best of transportation, with power 
right at.hand and plenty of efficient labor available, it would cost $600,000 
to make a properiy equipped producing gold mine. The Rouyn district 
for the — must face high transportation and power costs. 

_ The lamentable feature is that this is the fourth severe blow which 
mining investors have received in the last year. First was in Matachewan 
General. The stock was worked up to around 48 and then overnight the 
bottom ret om out. It never recovered and since then the company has 
passed out, the owners thinking it wise to amalgamate with other properties 
and to change the name. Another was Indian. It sold up to around 80, 
and then came the fall, and in the short time that has intervened it has 
sold down to 20. onaut reached $1 and then the market broke. It has 
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Depression Lifts as the 
on Land 
















































” Being Reduced — Seeding 
Gets Satisfactory Start 
The situation in Western Canada 


brightened perceptibly. The farm- 
~ again getting on the ia: 


ing among business men is that they 
have reai grievances, which must be 
and will be adjusted. 

‘throughout tne public agitation for 
reduced government expenditures it 
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ines a net operati fit 
of about $20,000,000. > ee A 
improvement of about $18,000,000 
over the previous year. But the bur- 
den of = eee National Rail | 
ways onthe public treasury was 2 
$18,000,000 lighter than in 1922. H50 
loans were made by the government 
to the railway to capitalize past de- 
ficits, and these added to the interest — 
charges payable by the line. The in- 
crease in t interest burden 
amounted to $5,800,000, so that the 
net improvement in the Canadian Na- 
tional Railways during the year, from 
the taxpayers’ standpoint, was about 
$12,000,000. This sum is smaller than — 
the $18,000,000 improvement most — 
people consider to have taken place, 
but it is, nevertheless, a welcome 
showing, especially as it indicates 
that the Canedian National Railways — 
are now definitely able to increase ~ 
operating profits more rapidly than. 
they increase fixed charges; in other © 
words, that definite relief for the 
public treasury can be expected from 
year to year pes sad 
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devoted to reducing debts 
to new spending; neces- 
than luxuries are being 
The Canadian Bank of 
reports a promising vol- 
ame of payments on account of mort- 
wwe and other obligations. In Brit- 
Columbia the benefits of increas- 
port activities have been felt. 
other parts of the country re- 
ports indicate only the anticipated de- 
of me a en 

in rough a period o 

i Yin ew of pre-budget re- 
ports regarding prospective tariff 


The | oat hora = eran 
still benefiting from last year’s big 
e In handling 111,000,000 
of grain from the commence- 
ment of the season to March 3lst, 
the Canadian Pacific smashed all pre- 
vious records in Alberta. This is 
practically double the shipments made 
oy the company for the whole of last 
season. And there is still a consider- 
able quantity of grain in the hands of 
ihe farmers. A larger acreage will 
be put under cultivation in Alberta 
this than in 1923, according to 
reports reaching the Grain Exchange. 
in the 


members are a bit unreasonable in 
their attitude towards the Bankers’ 
Association, but there is no ‘doubt 
‘that they have come to the conclus- 
ion that it is not popular. This ex- 
plains a lot. Watch the sessions of 
the banking and commerce commit- 
tee and see if this is not borne out. 

It is possible that the government 
may bow to the demand for amend- 
ment by bringing in one or two that 
will not materially change the nature 
of the Act, and still may seem to as- 
sure a greater measure of security. 
Those who generally have a line on 
what is afoot are of the opinion that 
an independent body of some kind 
will be appointed to deal with the re- 
ports made by banks to the govern- 
ment. This body will have the right 
to make inspections if tney think 
them desirabie, and in general will 
act as a kind of policeman to keep an 
eye on things. 

Some think that this body will 
gradually grow into something re- 
sembling the federal reserve system 
in the United States, though on a 
much modified scale. It would be 
advisory to the Minister of Finance 
on banking. 

It is significant that Sir Clifford 
Sifton, who has openly advocated a 
body of this kind, been here re- 
cently, and has been much consulted 
by the government. Of course every 


one keeps quiet over the subjects I L é 

Hastesel. but there is no other oo (2) Serial and instalment bond issues. _ 

ject on which Sir Clifford is more (3) Refunding smaller amounts at lower interest rates, 

ikely to be consulted than on the (4) Purchase and cancellation of outstanding bond issues. 

banking situation. Whatever plan may be finally chosen, its success will depend upon the 
It is said by those who think that — of — additional oe ~ demands from the taxpayer and its 
j i s hi easibility from a practical point of view ~ — ; 

a Pe eee he he eee In the United States sinking funds are being accumulated to retire the 

banks, which are gradually losing de- | debt. It is provided that $253,404,864 shall be appropriated each year as a 

posits to the larger ones. The Feb- |cumulative sinking fund to purchase United States government securities 

which are subsequently cancelled. In addition, a sum amounting to the in- 


bank statement shows that mo 
cael ‘aepeahe in hehe chaitiaen terest which would have been paid upon any securities cancelled must be 


ks 18,782,000 less than | paid into the sinking fund : : 
teey wore ys Deaceoes: 1923. There Applying this plan to the Canadian debt it would mean that the present 


were two less banks, and of these | charges of $100,695,819 would be continued, and, if we set aside an addi- 
seven reported decreased savings. | tional sum of $10,000,000 annually as a sinking fund levy to be invested 
These seven lost nearly $42,000,000 | to yield an annual rate of 4 per cent., we would wipe out our debt in 
of savings deposits during the year. | fifty years. . , r 
Five of the others reported increases Such a plan requires refunding the various issues and, presuming that 
of but $9,000,000. ere was $38,-|the bonds were cancelled only upon their final maturity, would work out 
788,000 less in savings deposits at|as indicated below. In every year there would be invested $10,000,000 plus 
the end of February than there was | the interest that would have been paid on redeemed bonds plus the interest 
two years ago. earned on sinking fund investments. In this way the sum of $110,695,819 
It is plain that the shaking of con-| would have to be voted each year by parliament for the char; on the 
fidence has caused the smaller banks | existing debt and for the sinking fund until the last payment is made in 
to lose deposits, which have naturally , 
made their way to the larger ones. 
This situation may compel the gov- 


‘ne empioyees work harder than in 
many otner branches of the service. 
Sut we believe that there are still op- 
portunities to make savings in the 
organizat.on of the department, 
which wouid permit higher wages for 
those employees who are entitled to 
tnem on tne basis of service rendered. 

But the postal workers will lose 
public support jf they carry out their 
threat to strike. ‘the pubuc services 
must be maintained. Public servants 
nave a greater responsibility than ox- 
aimary inaustrial workers. The posi- 
uon of the government is a difficult 
one, in view otf tne public agitation 
for economy, but we believe that 
aelinite assurance should be given tv 
the postai workers that they will be 
fairiy treated, and that they snou.u 
be content to continue at work for a 
seasonauie period to give the govern- 
ment an opportunity to deal with the 
matter. 


TO SETTLE ALBERTA 
COAL RATE ISSUE 


Whole Question of Lower Scale 
On Export Trade Would 
___ Come Into Inquiry 


Our War, Debt? 


The necessity for arranging some definite plan to take care of the 
national debt, including the heavy war obligations, as an important 
of any comprehensive taxation program, was emphasized last week. The 
details of the program should be worked out by experts. ‘The appointment 
of a taxation board of the best available men is urged to that end. Enough 
is here given in this second article to indicate that the general idea is sound 
and workable.—Editor. 


_. The burden of our debt is not to be measured in dollars and cents, but 
in the toil and-hardship it involves in paying its charges. It is a question 
of the percentage toll it takes from the incomes of the taxpayers, from 
the goods produced in industry and by the crippling effects it has on the 
development of our national wealth. 

Undoubtedly as capital and immigration are attracted to Canada the 
burden will be lightened—even if the debt should remain at the present 
amount. Taxes bear heaviest in hard times when the wheels of industry 
turn slowly and the pockets of the taxpayers sag with leanness. 

The reduction of any debt is, at best, a painful process, and when it 
amounts to $1,865,843,350, which is the amount ef war bonds in Canada to 
be reduced, the effort seems stupenduous for a nation of about nine million 
people. It will require a period of from fifty to a hundred years to liquidate 
it, depending on the amounts redeemed each year. Resolute courage and 
skilful administration will be necessary, but it will bring no greater sacri- 
fices than were demanded during the period when it was created. 

The annual charges upon the debt, which it is proposed to reduce as 
outlined in a previous article, amount to $100,695,819, of which $50,307,644 
is entirely exempt from taxation. In any plans proposed it is a prerequisite 
that no more tax-exempt bonds be issued and the advisability of making 
the refunding bonds callable at fixed prices should be carefully considered. 

Various Plans to Meet Debt — 

There are many variations of plans which may be devised to redeem the 
debt, but, in a general way, they can be summarized as follows: 

(1) Sinking funds. 
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there may some re- 
acreage owing, Mic 
results last year. ere 
has been a certain indefinite agita- 
tion against grow.ag wheat “for the 
benefit of the speculators,” but it is 
doubtful if this kind of propaganaa 
will have much effect on the farm- 
ers. It may mean — ae 
cation of agricultural activities, an 
that is more to be desired than other- 
wise. Manitoba has had a heavy 
April snowfall which has been a great 
benefit in establishing moisture re- 
serves. The snow was followed by 
warm weather, and operations on the 
land have not been seriously delayed. 
e seeding is already reported, 
and pl and discing are gen- 
eral. Fall wheat in Western Canada 
is @ promising crop, but with two or 
three weeks of critical weather still 
ahead. Ontario orchards are in fa- 
vorable shape; no sleet damage was 
suff. but because of deep snow, 
some ge was done to young 
trees and bushes by mice and rab- 
bits. Strawberries ‘should be an 
early and full crop. 


CAR LOADINGS AND PRICES 
Revenue freight loaded in Canada 





government has never yet.” 
regated that portion of the public 
debt incurred in the bui of the 
Intercolonial Railway, the Nationul 
Transcontinental and other strictly” 
government projects and added the 
cost to the capitalization of the Can-— 
adian National Railways. The Can- — 
adian National is in complete owner- — 
ship for all practical purposes of — 
long stretches of line that cost the — 
country many hundreds of millions - 
of dollars, but which impog’e no in- 
terest burden whatever on the C. N. 
R. Not that these lines are particu- 
(Continued on page 16) ; 


By Special Correspondence 
OTTAWA. — The announcement 
that the Government of Ontario 
would take steps to bring to the at- 
tention of the Railway Commission 
the matter of freight rates on Al- 
berta coal to Ontario, has not as yet 
been toliowed by definite action but 
some preliminary steps have been 
taken to bring on an enquiry. The 
Kauway Commission is constituted 
as a court to deal with any com- 
plaints of discrimination in the mat- 
ter of railroad rates. It would be 
quite proper to ask. the commission 
to decide whether there is discrimi- 
nation in the rate at which coal is 
brought down from Alberta as com- 
pared with the rate charged for the 
handiing of wheat. The Commission 
should be in a position to deal with 
this question in a manner which will 
settle a number of the points which 
are now in question. With these 
points cleared up it is felt that the 
way would be paved to a more satis- 
tactory settlement of the question as 
to whether Alberta coal can be 
brought to Eastern Canada at a rate 
to encourage its consumption on a 





Hudson Bay Railway “a 
Is Wanted by the West 


From Our Own Correspondent. 

WINNIPEG.—About one thousand 
people attended a meeting here at 
which the question of the completion 
of the railway to Hudsons Bay, was 
discussed. ormer Premier Norris. 
declared in his address that if Pre- 
mier Bracken went to Ottawa with 
the delegation to take the matter up. 





The accumulation of investments at the end of the periods when the various 


refunded loans become due would be as follows: 
Amount of Investments Available 





the week ended March 29 i aie ‘ : 

amounted to 57,845 cars, which was arge i : ernment to take action conducive to ¥ Orizinal Iecve Bonds Redeemed. Before Redemotion.| ath the Peaecal. Cowmneenaanonel 

a decrease from the previous week _ aera oe Se Oy a strengthening public confidence. nt wnete nel ieee o.1d .. eat aEaaae’ > Oeas eae with the. Federel Cot ct 
: et 1945 War Loan, 1915-1925 .. .. .. .. .. 42,014,500 286,975,123 |tn4 people of this province 


of 1,785 cars, decreases being re- . : 
ee eae ee 1946-1947 (Victory Loan, 1917-1927 .. .. .. .. 92,505,650 246,777,911 |i It was stated that forty-two 


SPANISH ABITIBI 





corded in both the eastern and oiehs cae a ie see. te 
western divisions. | Grain products | *°8 ee ee Sy (Renewal Loan, 1922-1927 .. .. .. .. : ore repre: 
fell off 1,034 cars and other —: noniaet the " eutectic wemae he MERGER DEAL ON 1948-1951 a Lean, amet BS Gbsers votes onaeaaee anticoe jar eee which was 
mod'tiee showed only small varia- : - Se? . 1952 enewal Loan, pats 6 bo RR j ,551, the auspices of the re- 
Compared with the corres-| handle export Dee lower rate! Only Technical Difficulties to| 1959-1957 (War Loan, 1917-1997... .. . <.  $26488,760 978,196,580 held, ane nell ps egress 
ponding week in 1923 the eee of the railways would undoubtedly be Overcome in the 1958-1963 Refunding Loan, 1928-1943 .. .. .. 200,000,000 383,591,938 | association. t 
were 11,469 cars greater @ ¢| be that it is good business from the Negotiations 1964-1968 Victory Loan, 1918-1933 .. .. .. .. 446,663,800 587,374,765 | 
cumulative totals since the first Of/ notional standpoint. Just as the cuaiitilaiale 1969-1973 Victory Loan, 1919-1984 .. .. .. .. 511,910,650 511,910,650 FEATURE $y 
From Our Own Correspondent. It is to be noted that theoretically the last bonds would be retired in eerie A S 


oh mr show a gain of 80,430 cars| janufacturer is willing to sacrifice 
he profits to secure export trade and 
The index number of wholesale | thus increase his output so the rail- 
rices complied by the pee ee ways feel that they are also justi- 
ureau of Statistics and weigh! fied in sacrificing profits on export 
according to the commercial iM-| freight in order to do their part in 
portance of the 238 commodities in-| enabiing the manufacturers or other 
cluded shows a drop of 2.6 points! poducers to meet competition in the 
being 154.1 in March as compared] worjd markets. 
with 156.6 in February. Grains, 


(Continued on page 16) DUTCH SETTLERS 
Soon be Profitable FOR SOUTH ALBERTA 


to Electrify Railways Young Farm Workers Secured 
omnis Who Will Later Have Farms 
ONTREAL.—A hint that steps . 
hs be taken within the next few of Their Own 
years by Canadian railways to 


electrify important branch lines is By Special Correspondence 
obtained in the C. P. R. agricultural LETHBRIDGE.—Within the last 


1973; actually the redemption would probably be effected much sooner as 
. (Continued on page 11) 


No Need to Worry About 

Montreal Tram and Power 
From Our Own Correspondent. 

MONTREAL.—Inquiries have come be Montreal Tramways _ — 
om in- mpany were to go into liquidation 
to THE FINANCIAL ee ene to-morrow the position of the aolders 
vestors who are somewha of its bonds would be almost unchanz- 
about their holdings of the bonds of] oq In fact, they might benefit from 
the Montreal Tramways and Power|the move, for in any reorganizationit| Export Trade >... ss seose oss 
Company as a result of the present/| might be necessary to redeem the is-| Howard Smith’s Changed Balance 
uncertainty as to the destiny of the}sue at 101, which would give the| Sheet in Review-.. .. .. .. «- 
company. These investors who/bond holders an early profit of tidy| Nipissing Output Higher and Costs 
bought bonds of the recent $8,000,-| size. : Materially Soe ea a 
000 issue, are wondering if oe are . a eeins in the rea Power 7! cE ae of t pute 
ikely to lose out on their purchase. | fight were not important during the da oe 0.4 Sk We “oe akan ONS 
ee any who are worried on this} past week. Alcide E. Beauvais, stoch- es Do ea Soe wee 8 
point it may be said with all confi-| broker of Montreal, became president,| asndown’s Tin Shop of °69, Big 
dence that their position will be}and two new directors, in sympathy|  #ardware Concern Now .. .. .- 
changed little, if at all, by the fight| with the groun which hes in the past| Advantage of Cleaning Up Invest- 
between opposing factions in the] been the opposition but which is ow] ment Odds and Ends .. .. .. ..- 
company. The investment bankers|in control, were elected. These were | Dispose of Issue of Toronto Bonds 
who brought out the issue gave no|/E. A. D. Morgan, K.C., and Evariste|__in Record Time .. .. .. -- sass 
thought to the financial position of | Champagne. Ment peel Bowe of Trade on the Na- 
Montreal Tramways and Power Com-} The new directorate is now busy Make ‘Analysis of Wili becuse 
pany, or to its past or potential earn-|trying to uncover the trail of tne ‘aanadae of Metete’.«: ce ct 
ing power. The bonds are secured by| money that has been lost by Tram/ rook for Upper Provinces to Use 
a first charge on large holdings of | Power during the past ten years. Le-| Coke from East .. .. .. -- «+ «« 
Montreal Tramways Company stock/| gal action is expected shortly as a re-| Foreign Loans Getting-Export Trade 
and debentures. These holding are|sult of their ivnestigations. Se as ve eee 
sufficient to insure the bonds and} In the meantime, the disappearanc: | Editorial—Ontario’s Black Eye—Dis- 
the interest from them more than|of E. A. Robert from the presidency| couraging Bank Bandits—Arbi- 


d interest on Tram Power|of Montreal Tramways now seems a} trators as Rubber Stamps—Get- 
uae. = ; certainty. ting Capital for North .. .. ..... 10 


MONTREAL.—It is stated on good 
authority that the rumored amalga- 
mation of the Abitibi Pulp and Paper 
Company and the Spanish River in- 
terests is being negotiated. Intima- 
tions are given that several technical 
difficulties have been met, which 
make it impossible to determine when 
the merger may be finally consum- 
mated. There are advantages in suc 
a merger for both companies. Span- 
ish River is in need of additional tim- 
ber limits, while its position in re- 
spect of working capital would, it is 
claimed, be a_ strengthening factor 
for Abitibi. 


Newsprint Stocks Drop 


On Fear of Price Cut 
It is not to h to anticipate that| of the farming class have been suc- : 
in ae aoar fenene a commencement will | cessfully settled in the Lethbridge MONTREAL, — Newsprint stocks 
a a 
railway systems ; ese settlers are the “ 
ee using power already eon fret tangible results of work done| oughly in THE FINANCIAL POST 
ponent ae a ee ke Can . in Holland this winter by the special last week. There be nothin Poe the 
ada on sccount of the fact that no coal} Colonization mission sent overseas by| situation now to forecast definitely 
to be found in the provinces of|the Alberta government. The efforts | higher prices for the newsprint stocks 
Quebec and Ontario—where, however,| of this mission have been confined al-| for a while yet, until the overhang- 
ample electrical energy is available from | most wholly to selecting young Hol-| ing influence of adjustment in news- 
numerous water-powers. Electrification, aaeaee - een = _ prt capped = oor = hath 
er, is contingent upon the density in at, once these men have be- 1 , . 
maar reaching & —- pa a suine acquainted with Southern Al- sic vee ae ie toe is not 
ent savings can be made nditions, they will later take | for immediate stren in the news- 
chamervalance the additional interest he of their own and bring out | print, stock holders of these shares 
— on the large financial = families. . In other words it is a con-| would be wise to avoid any “panicky” 
tion. Certain ulven ined sity in the structive settlement plan that will| feeling for the Canadian newsprint 
two older provinces mentioned, aap now|convert farm workers into farm eeesy is at heart as sound as an 
reaching this point. owners. 0a 


Weeters es — May Not 
Have .W. Support .. .. .. « 
Explanation of the “Invisible 
Bounty” by Author of the Term 
Alberta Faces Situation With New 
Confidence .. .. «+ . «+ s+ se 
Bolivia is Not Attractive t. Alberta 
Wareeet: cs sas ea) cee eee so oe 
toner Levels Recorded for Indus- 
trial Stocks .. .. «+ «+ «+ «+ ++ 
Three Measures to Control Seventy 
Sales in Ontario .. .. .. -. «- 
Textile Companies Likely to Have 
Reduced Earnings .. .. .. «+ -- 
Millers Expect Notable Place in 
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ALBERTA FACES —_ | it ineremt.t ‘he rot BOLIVIA IS NOT 
SITUATION WITH _|ecstiés"ispeovtg'"ic'sa'cis'| ATTRACTIVE TO 
ian larm proaucts occupied the bes 
NEW CONFIDENCE) positon ‘tney naa ‘ever ‘nous. New! ALBERTA FARMER 
‘these views sum up in a nut shell 


































| A CONTRACT 


VERSUS Accounts Receivable 



















































































































, Stale cea ; | " 
A PROSPECT Material Benefits From Last | those expressed by tne leading busi-| Tells C, P. R. Malcontents “at ea Bete ra tn collectpecinges i 
Year’s Big consirvative in thelr statements and to Stay in ) 3 drawn on and presented i 
7 8 ments an k 
titive bids for a Crop who are not in the habit of being car- Canada y *° your customers, 4 
Sadas conteeet ait a ea an ae ae by undue a because Our faci a ll q 
BUSINESS IS BETTER | 2% last year had the largest | prem our Own Corrependent cilities for handling collections, | 
ir pride in the nad aaa aoe _—_—_—— ° i Sel har ve eh aha CALGARY.—There are malcon- nes our 526 branches and numer, ! 
ohne ees fhe ight contractor will || *rmers Are Showing a Spirit| WAGES REGULATED BY |{ets,2 srer¥ walk of fe, ant the wuld apnoea 
Savings D unloose them, because Bills Are Setting alan BASE METAL PRICES |rule. For some time-now a certain pane 676 a 
branch sid he can stimulate far a Reserve i ae bees, ane dissatisfied. Although { 
dC. Pra keener competition with anes Consolidated Smelter Em-/:,. company made very culaddemibie THE CANADIAN BANK 
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Asther of “The Law and Practice of 
Bankruptcy in Canada.” 
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encouraging, especially in view of the | rise, and all without even a ripple of |Skin. His name is M. Froschmeier, 
economy wave which of late has | discontent. who has lived in Alberta for fifteen 
swept the province. years. Hearing a lot about Bolivia 


“Admittedly there is not as much and the opportunities there, he de- ste : 
. SENATE LIKELY cided to go there with the intention 1 &71 British Columbia became 


ready spending money in evidence as 
many would like,” states A. W. of taking up farm land. part of the Dominion, 
TO REDUCE SOME He ‘sti Cole le tek a and Canada now extended from the Atlantic to the 


Trickey, manager of the Calgary 
branch of the Massey-Harris Com- 
OT | AWA FRILLS year, sailing from San Francisco in Pacific. 
February. He landed at Arica, Chili, 
from which point he took the train to 
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pany, Limited, and president of the 
Alberta Wholesale Implement Asso- 
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than was the case a few short months toin to make it possible to secure 







OTTAWA.—The Senate shows an 















































































ago.” co aeaes land under the colonization scheme. ; . : : 43 
A Wonderful “Come Back” —_| Yicars exncegipie os rakes on oF- | “Conditions in Bolivia did not im- With branches at strategic centres in British 
; press the new settler in the least. A Columbia, this Bank endeavors to broaden its banking 


Mr. Trickey states that those who 
had lived any considerable number of 
years in Alberta had time and again 
been impressed with its proven abil- 
ity to stage a wonderful “come back,” 
an outstanding example of this being 
the heavy. individual yields and 
phenomenal total production of 1923. 
Une year ago, he remarks, too many 
people were talking failure and in 
many cases leaving for other parts. 
To-day there was generally in evi- 
dence a very distinct feeling of con- 
fidence and of renewed courage. 
Numerous advices from those who 
went elsewhere proved once again the 
truth that “distant fields looked 
green.” It was a fact also that very 
many of those ple were coming 
back convinced t there were but 
few, if any, localities that would re- 
turn a reward in equal measure with 
Alberta for real, honest-to-goodness 
effort. 

A. E. Cross, one of the largest 
ranchers of Alberta, and president of 
the Calgary Brewing and Malting 
Company, Limited, one of the most 
important concerns of its sort be- 
tween Winnipeg and the Pacific coast, 
bases his belief in the future of the 
province because people are now in a 
frame of mind to attend to their 
business and are not living on bor- 
rowed money and more or less on 
expectations. Instead of people 
throwing their money away reck- 
lessly, and living in an artificial at- 
mosphere, they are realizing now that 
to be prosperous er ‘must work, 
Farmers were paying their bills much 
better than ever before and were 
keeping as much in hand for future 
operations. 

On a Better Basis 


John Burns, general manager of 
the P. Burns Company, Ltd., of world- 
wide fame, states that most of the 
war-time businesses, or those estab- 
lished immediately after the war, had 
disappeared, with the result that busi- 
ness generally was being conducted 
with more sanity and care than had 
been evident for some years past. The 
lesson taught the people of Alberta 
and elsewhere in the West had been 
well learned and he regarded the 
future with confidence. 

George McIvor, the Western man- 
ager of James Richardson and Sons, 
Ltd., one of the largest grain export- 
ing firms in Canada, states that the 


custom for that body to pass the esti- 
mates with very little, if any, ques- 
tioning. Sometimes protests have 
been heard in the — Chamber 
against expenditures, but save on 
such occasions as the throwing out 
of the Mackenzie and Mann Yukon 
project many years ago, and the ad- 
ministering of similar treatment to 
the branch lines bill of last year, 
these protests have not availed much. 

But this session it is different. 
Ordinary expenditure is being criti- 
cized and some legislation that car- 
ried with it increases has been held 
over. Senator Bennett, who had 
delved a little into the Auditor-Gen- 
eral’s report, made his hearers prick 
up their ears with his recital of cases 
of extravagance, 

Despite all that has been said on 
the sin of governmental extrava- 
gance, it will take a great deal more 
criticism and drastic action to make 
some officials take notice that the 
public means what it says on this 
matter. During the war officialdom 
took on many expensive habits, and 
has not discarded them. 

Automobiles are a case in point. 
There were not many of them around 
Government offices in the early days 
of 1914, but now they are considered 
indispensable, and are a big item of 
expense. It looks like a joke to see 
how they are used in this city of less 
than 120,000. But it seems that they 
use them in London, and our offi- 
cials are strong on British prece- 
dents. 

Extravagance has apparently be- 
come a national vice. In this coun- 
try of only 9,000,000, which is carry- 
ing about as big a load of debt as is 
— country that expects to meet its 
obligations, some frills are carried 
in official life that Washington does 
not sport. 


OIL LEASES BEING 
STEADILY ACQUIRED 


Doherty Interests Have Se- 
cured 25,000 Additional 
Acres, Says Report 


revolution broke out at La Paz the dav influence there for the further p of ‘the try. 


following! his arrival, and he was 


very glad to get back to Arica. Here 













































he had to wait another three days for 
a boat and, before leaving, there was 
an earthquake in the town. 

In Bolivia he found that the land 
he had intended taking up under the 
colonization scheme was 150 miles 
from a railroad. The United States 
consul informed him that there was 
no chance of a railroad being built 
through the country for years, suf- 
ficient money to back the project not 
being available. Farm land near the 
railroad at La Paz, he said, was as 
high in cost as land in Alberta. The 
country there was mostly settled by 
Indians, who were doing the greater 
part of any farming that was carried 
on. 

There were few advantages in Bo- 
livia at the present time to induce 
anyone to purchase land and start 
farming there, Mr.  Froschemeier 
stated. He said he was glad to be 
back in Alberta, where he intended 
staying. 

The smal] number of C. P. R. land 
contract holders who have been rais- 
ing such a howl will probably be 
much interested in the statements of 
Mr. Froschmeier, and will think twice 
about jumping from the frying-pan 
into the fire. If a farmer cannot 
make a success of his farming in Al- 
berta he will never make a success of 
it in any part of the world. 


Machinery Makers Ask 
Maintenance of Tariff 


OTTAWA. — Canadian manufac- 
turers of logging, saw mill and lum- 
bering machinery and equipment, 
have been at Ottawa asking that no 
reduction be made in the tariff. It 
was explained by L. M. Waterous, 
of the Waterous Engine Works, 
Brantford, that when the British Co- 
lumbia Loggers’ Association asked 
the Government to remove the duty 
on machinery and equipment, it had 
been submitted that the majority of 
those engaged in logging in British 
Columbia were United States firms 
and wanted American-made machin- 
ery. He pointed out, however, that 
over 90 per cent. of the machinery 
used in logging and lumbering oper- 
ations was now made in Canada. 
Canadian prices were based.on the 
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The Standard Bank of Canada 


















































QUARTERLY DIVIDEND NOTICE No, 134 
































A DIVIDEND of Three Per Cent. (3) for the three months ending 
30th April, 1924, being at the rate of Twelve Per Cent. (12) 
per annum, has been declared payable on the ist of May, 1924, to 
Shareholders of record as at the 17th April, 1924. ~ 
By Order of the Board. 


Architect 


73 King St. West 




















N. L. McLEOD, General Manager. 
Toronto, March 19th, 1924. ; 




























































































LUMBER BUSINESS FOR SALE 


We offer for sale a large Toronto wholesale and retail lumber business 
which is firmly established and is on a dividend paying basis. Write 
us for fuller particulars. 


THE DOMINION BROKERAGE COMPANY 
821 FEDERAL BUILDING, TORONTO 





















































































E are especially equip- 

ped for the rapid and 
economical construction of 
complete Hydro-Electric and 
Steam Power Plants. 


































Insurance Salesmen Instructed 
To Use Long Distance 









Interest in Western Ontario oil de- 
velopment is growing rapidly. Do- 
herty interests of New York, who 
drilled the successful well at Romney, 
which has a production of 150 barre!s 
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The FOUNDATION COMPANY past few dry years have been prac- | daily, have added to their holdings to| cost of production and not influenced : : 
ce Issues Limited tically forgotten in Alberta. pete 3 the extent of 25,000 acres. A leading| by protection. W. Harty, Jr., of the “All our salesmen have instructions to use 
+ interest able rainfall and a phenomenal yield | mynicipal official of the district has|Canadian Locomotive Company, : : 
: had given all of the growers more /heen active for this company secur-| Kingston, stated that it would be im- Long Distance whenever a’ prospect raises a 
invited. Engineers and Contractors | heart as to the future. While Jing leases, especially in Mersey Tp.| possible for Canadian locomotive ; : 
MO Europe, outside of Britain, owing | pjans for the drilling of a well in| manufacturers to compete with question about Life Insurance that they can- 
ritimes” NTREAL to its financial condition, was finding | South Colchester, regarded as being United States firms if the -present 
URITIES it difficult to absorb any great portion |the best geological bet of the district | tariff were reduced. not answer. 
EE A = i. praia, Sortunetey oes are about complete. ce pipe is in 
Limited RS fo found new . the ground and a huge stationary}; NEW APPRAISERS’ HANDBOOK Iso enables us to giv i 1 
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wheat, had turned to Canada for some 
of their requirements, and Canada 
now faced the —- of a de- 
mand that would be unlimited, but 
that, of course, would take time. 
With the probability of Spillers, Ltd., 
establishing the largest mill in the 
British Empire in Calgary, they had 
every reason to feel that Calgary 
would some day mean to Western 
Canada just what Minneapolis meant 
to the United States. 
Reasons for Confidence 

G. H. Hutton, superintendent of the 
Agricultural and Animal Industry 
Branch of the Canadian Pacific De- 
partment of Natural Resources, is 
equally as optimistic. One reason for 
confidence, he says, was the fact that 
during the last two years the quality 
of Canadian products had 


arguments. They can thus meet all objec- 
tions and secure the prospect’s signature 


Reports are that another important 
deal is pending, involving the financ- 
ing of a large operation in the dis- 
trict. Vacuum Oil and Gas has come 
to life on the market, due to rumors 
that the company is about to drill an- 
other well. The company is steadily 
adding to its treasury, and should 
soon be in a position to do so. This 
small company has been one of the 
most efficient and successful drillers 
of wells in Western Intario. 


THE PULPWOOD INQUIRY 


In answer to questions in the House 
of Commons, Hon. J. A. Robb explained 
that it was not expected that it would 
be necesary to hold further public sit- 
tings of the Pulpwood Commission, and 
that the report would be received be- 
fore the end of the session. 


Handbook,” by William Arthur contains 
much useful information for al] those 
who have to value and estimate prop- 
erty, such as trust company men, insur- 
ance adjusters, investment men, asses- 
sors, etc. The author has previously pub- 
lished a number of books on various 
branches of the same subject and has had 
wide experience in appraisal work. He 
was offered an opportunity at one time 
to take charge of the valuation work 
on the buildings of the Grand Trunk 
Railway. 

The object of the present book is to 
give a general guide in a concise form 
which may be conveniently carried. Be- 
ginning with the general principles of 
physical valuation from a 1913 normal 
it ends with treating each particular 
phase such as concrete work, brickwork, 
fireproofing, glass, painting,  etc., 
separately. 
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running up to 18 per cent.) and, since 
phosphorous amounts to nearly one per 
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Some buying of Dai rf h have | ditions, Mr. Dudley submitted, provid-|to place them in a sound position, be- dl This is to 
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ae oe ee er Son tour ew sheres | Sound business and a hotel investment | autumn was mostly unwarranted by * Act 
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harter. In th l rt f : 
the year ending September lant, there| LAURENTIAN POWER COMPANY Aouad in Field 700 McDougall Ave., Windsor, Ont. Phone Seneca 448 2 fod ef Inst yes 
Special” reserve account, bringing’ the| ¢ Statement of gross and net earnings aaa = Ty ates 
, or the ten months ending January, 1924. s "3 
total of that account to over $216,000. ia eg oe $174,864 ‘37 Following the resignation of C. H. ss In coca 
DOMINION BRIDGE Operating Expenses ... 60,297.00 anraeees, eastern superintendent of ‘ pany, it was @ 
etettomsl Trust Os be ——_———__ |the Great West Life, new appoint- cine, Gs 18 bes 
t oo a. a neetetin Brits oa h rat id. Net .. .. «. -- $114,567.37 |ments have been made in the com- ‘ seffiiteiy aoe 
ie the options Bbtained’ in” jm ae eens pany’s field staff. T. M. Taylor was acueanies anions wae capable of 22,2 
to a call made some time ago in the lway Earnings appointed branch , manager for On- chine of Canada, Ltd. ‘ The plants ¥ 
interests of clients apparently seeking ee wre, ee —— in sores districts. 100 McDougall Ave., : Liver capable , 
. P. Mullen. becomes assistant man- indsor, { nm in opera 


eontrol of the company. In returning 
the options, the letter of the National 
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man, No obligation. 
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Trust Company says: 000 000 
i we are instructed by oer, - oy - Mar. 31 $4,496,000 $4,318,000+ $183,000 tario cashier. C. A. Butler is ap- and a good mai 
vise you that, in view, o e fac CANADIAN pointed superintendent operati 
that they desired to obtain at least 51 NATIONAL RAILWAYS | avencies, He has been ea hen of on Ae ae rg 
per of the outstanding capital} Weekend. 1924 1923 2 tion, and the bal 
“34 : 


cent. 
stock of the Dominion Bridge Company, 





Mar. 31 $6,411,588 $6,350,453+ 
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Se the company for the province of Que- 





bec for the past ten years. 
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CONTROL SECURITY 
_ SALES IN ONTARIO 
Legislature Asked to Make 


Number of Changes in On- 
tario Companies Act 


REGISTER BROKERS 


Must State Record in Applica- 
~  tion—Sale of Security Act 
Draws Strings on 
Prospectuses 
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: and abou x Ts ago was taken 
es of the dim Three measures having to do with | over by Mr. ec The house 


the sale of securities are now before 
the Ontario Legislature. One is an 

ent to the Companies Act,| (Co 
another deals with the sale of securi- 
ties direct, and the third licenses all 
salesmen who sell securities as well 
as real estate. All are setting out 
to achieve the same goal in a differ- 
ent way, prevent fraud and eliminate 
wild-catting 


ur forests, and 
clatter of the 
that arespeeded 
to satisfy the 
ng demand for 







in bankruptcy. 
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the harvest of 
our great mills 
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es that permit value. There is a feeling that many |Inonuh 7 7000: #8 
in the great stocks with par value to-day, give | Molsons........22...20°.°2. 12 
eworld. Truly a wrong fictitious value to those not pecatrast oo bpaipaieed gs ka vi 12 
ind our great nted with them. Bidar e 
ils are becom- wc form of incorporation is be- | Standard. ...°'°:2)°°'7'7"°7! 12 
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J. G. Beaty & Co., Toronto, Now in 
Hands of Custodians in Bankruptcy 


A considerable portion of the as- 
sets of J. G. Beaty & Co., brokers. : 
which has been declared bankrupt, is South America 
said to consist of Mineralava shares. ; SE 
Brokers declare that the report that| With an oil production in Peru of 
the assets will more than cover the | 20,000 barrels ily, and in Columbia 
of 4,500 barrels, International Petro- 
leum will drill more wells this year 
then ever. Thirteen strings of rotary 
tools and seven strings of standard 
will soon be operating in Columbi1. 
All the drilling equipment in Peru is 
$8 to $10. The Beaty firm was|operating, while all the wells are 
started 21 years ago as Erickson,|opened to capacity. The company 

Co., has holdings of 400,000 acres and just 
recently the Peruvian government |' 
has granted new concessions, now be- 
ing surveyed. This means an addi- 
omnes in New York and mining | tion of 700,000 acres. 
ks and grain. J. P. Langley & 
are custodians of the business |International Pete’s activities 
these two countries, as related by 


liabilities will de on the valua- 
tion placed on these shares in the 
preliminary appraisal. Beaty & Co. 
were selling Mineralava shares at 
$20, but they are being bo 


ught to- 
day in unlisted security circles from 


a New York house, 
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STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING APRIL 8 


Yield High Low Close Close Sales Ra 
Apr. 7 For week For week Apr.8 Apr.1 For week High 
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rere THE FINANCIAL POST 
HEAVILY INCREASE 
PRODUCTION OF OIL 


International Pete Has Inten- 
sive Drilling Program for 


Briefly, the above is the story of 
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such. These requests have been | Smit}, Howard: com.......... e938 +) oe. ee 85 93” 
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lation the eee Se Rains, ce Ta ARE ie rag orl gos Ba ee 
to this penalty. The penalty is $20/prciisn.. 002 4% 768 52K SCS2SSOK 77RCS3G 41 
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The act provides that an Ontario} pono Rico Riv. com. 204% 2% 20M 20 10 #«2 18 
y : lys, 
pang, ao gar insures property with Do. bah estes ae ee 9 ¥4 on 4 28 7s 6 
ee _Daeees Ee property of other Toronto Railway oo 0000000 5 66 Ey, BY OH Mh Oe 
“ ’ Mm City, COM «..... ee uene ° 
reciprocal and for protection only, | Winnipeg Elec., com.......... Phd pt ted 25% 025 25 25% 175 30 25 
and not for profit, Some not be We NE otha 49 0 0s 7 8.86 79 78 79 78% «15 8s 76% 
deemed an insurer within the mean- Textiles— 
ee ee eee ede ene 33 Ge hk RR Be at om 2 
is to ne a ee ee RAE exemagains 6 6.78 a & m 8 MO 88 
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surance Act passed this session, and| O" De pcs fg we 
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'* tion, and the balance will follow shortly. 


" , oi . 
wie 4 ; .- <a ens 


in 



































































A Debt Which Cannot be 1 
Escaped I" 


—Succession Duty is like a demand note presented —- 
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at your death. You can leave it to be taken care 
of out of your estate by your executor, perhaps by 
sacrificing your property. Or you can take care 
of it in instalments and at a discount, beginning 
now, through 
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A Life Insurance Trust 


Let us explain to you in an interview or by letter 
why a Life Insurance Trust is the better way. 



























National Trust Company 
Paid-up Capital and Reserve ae Assets under 
"ris |”. S King Street Kast, Tersine 0 ee 







G. M. McQueen, vice-president, who | Columbia field the pian is for an in- 
spent three months going over thejtensive drilling campaign-in proven 
company’s South American holdings. | territory, and also in other geological 
Of importance to the company was|structures. The company has de- 
the improvement he found in condi-|cided on the use of a vipe line to get 
tions. There has been considerable | the oil to the seaboard. Mr. McQueen 
restoration of business and freedom|says the new Peruvian concessions 
from political disturbances. In the|offer promise of good production. 


An Essential in Business— — 
A Necessity to Most. ~ 
Families 


MONG the greatest _provideseverything any 
and most practical car can afford at a cost : 

of man’s inventions, that is unapproached° 
one of the most vital by another fully equip-. 
instruments in modern __ ped quality car in the 
business and one of the world... Chevrolet has 
most useful and benefi- the power to go any 
cial influences in fam- place and do anything 
ily life is the modern possible for any other 
automobile. car, and at the same 
Dependable, comfort- time it holds the world’s 


able, speedy, unconfin- : tecord for low running 
ed in scope, unlimited cost and economy of up- 
inendurance andemin- keep. Chevrolet brings 
ently practical in the all the advantages of ; 
economy of its opera- the quality motor car ao 
tion, the automobilehas within reach of men of wa 
contributed more to moderate means or 
man’s earning power those conducting small 
and. to his enjoyment enterprises. 

and health than any Makea personal inspection of 


other single factor. Chevrolet. Examine it thor- 


Awa . oughly. Ask for a demon- 
nd unique among stration. Your dealer will be 
automobiles, Chevrolet glad to be of service to you. 


for Economical Transportation. CHEVROLET MOTOR COMPANY . 
OF CANADA, Limited 
Subsidiary of General Motors of Canada, Limited 
OSHAWA and WINNIPEG 
Dealers Wanted in Territory not Adequately Covered 
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THE FINANCIAL POST _ 








Textile Companies are Likely | 
To Have Reduced Earnings 


Stock Market Has Already Discounted Lower Profits Expected 
To be Shown in Textile Annual 






Manufacturers and Distributors 


Should Consider - 









































































































































Reports Should 
: COS eres MONCTON, N. B man 
LAKE OF THE WOODS MILLING CO LTD MONTREAL.—Annual reports of|in price seems to be that the high ere a W 
"9 m a number Ro the textile companies point of 103 a year ago was the re- 
akers VE FLOUR are ex uring the next few/| sult of gossip of a merger o is istri 
M rs of FI ROSES months. Dominion Textile and Cana- company with some others, and was in Lb cabran gs eee wae es but- BETTE 
Mills at Keewatin, Portage la Prairie, Medicine Hat dian Cottons anaval satemente are not entirely justified by earnings or g : ah 
ue shortly, a anadian Converters | trade conditions. : Expo 
BARS CAPACEEY 13,700 BARES in a couple of months. The stock] ‘Its earnings are stated to be on a The Railway Hub of the East. eg Have 
President: Vice-President : market action of most of the textile | little better basis than a year ago. Convenient to the Ocean Ports the year 2 on 
rear ee Vie. companies has discounted a less fa- aaa round, giving excellent service to New- 4 
Geo. V. Hastings, Abner sani. rn Ballantyne, J. K. L. Ross, eee he textile ‘aaaulin RECORDS BROKEN BY foundiand, Bermuda, and the West Indies. # 
* ““‘Tanerede Bienvenu, R. W. Reford, W. k Allan, have had a year of difficulties and BESCO DURING MARCH a From 
r Sir Lomer Gouin, K-C.M.G. it is anticipated that the conditions pean Apply to: an MONTRI 
will be reflected in the financial a. Big Output Was Recorded a areearors 
ments. is is expec espite the ‘ i Be rate a 
fact that the earnings of Canadian] During the Month Follow Advertising and Industrial Committee favor of 
textile companies have in the past ing Resumption o . should lead 
been more stable than earnings in Operations MONCTON, N. B. Canada’s e3 
almost any other industry group. : ] y v 
Much of this stability has been due From Our Own Correspondent. ‘g tries from 
O otton to the conservative.direction of their} SYDNEY.—lIncreasing activity at rate barred 
S financial affairs by the leaders of} the Sydney plant of Besco and the Canadian 
the industry, which has tended to breaking of steel production records hesitant ab 





during March testify ,to the accur- INVEST YOUR SAVINGS - on the pos: 


acy of a recent prediction by General By ae a 5 % DEBENTURE of i no w incline 
0 


Manager Harry Kelly that a marked 
TheGreat West Permanent || ~ Cts 


bring earnings from year to year to 
a fairly level basis. The fat years 
have been used for extensions and 
write-offs, while the feaner years 
have been years of economy in ex- 
penditure. 


. e, 
Company, .Limited 
improvement can be expected this 
season in Cape Breton’s chief in- 
dustry. 










































(SE SR EE TE * ! 
Cotto: During March the blast furnace, says it seem 
THREE RIVERS Pp aay See aes coke ovens, open hearth and bloom- Loan Company where Cans 
9 ° 7 One of the serious problems of the| ing mill departments all went over barely able 
. textile industry, affecting chiefly the | the top for records of intensive pro- Interest SECURITY in a short ¢ 
; big cotton textile producers, has/| duction that swept away the totals i ead occ) See See ! position. E 
omg ee eee ae ad a of many years’ standing. Daily, Reserves ...... 5 . a tory ocean 
; 7 on, 1s had affec ec n hl t 5 32% * 
Manufacturers of Fine W hite Cotton, textile industry of the whole world, a The aan Phe get Return - - 2s psec agnconc 
. ’ . Canada included. The market price] duction of the plant for the month Calgary ag among othe 
also Spinners Fine Counts of Yarns for raw cotton has seen some decline | o¢ March was as follows: Victoria, ‘Seotland. Great. Brit 
since the beginning of the year, yet Tons British Wes 
cotton is still at a relatively high} Coke ............ +. ++ 89,411 Better | 
price when compared with the gen-| Sulphate .. .. .. .. .. «+ +: 764 ' 
' ; : Furtherm 
eral leve] of commodity prices, and| Tar, Imperial gallon ..... .. 679,643 - the Milling 
SACRA alain ee it is also high when compared with} Pig Iron .. .. .. .. -- -. BR8SE GRAND TRUNK FA( { S a markets whi 
R prices of most competing fibres. It awed Sate re BSP" Se. See Leen able 2 
is easy to trace the result of high Rail Min 17.681 : ness on & Ni 
Woods Manufacturing cotton prices on consumption of eot-| Rail Mil -- «<< -- <<. Maat] Extracts From oe 
ing ‘curtailed because of the higher| Red Mil... 9.. 0... 0. 4. 5197 : margin of F 
: : Bar Mill .. 1. os oe .ce oe oe 1,43 : eS en the ca: 
Limited level of prices for finished goods,! Wire Mui'..”..”.. °°. 29e|X=President Taft’s Grand Trunk Railway Award ‘Re quote 
ompan but buying by distributors—whole-| Nails and Staples... .. .. .. 866 < mi 
9 : ap milling auth 
pa ge seat Oorenne, oat WON os iy ne 80 sacs, 3 804 seldom e 
Jute and Tents seicipatio , Tatehie edie A a: | WOODS MFG. MILL AT “In substance, the Government of Canada is taking over neweneas 
Cotton Bags Flags ed to this curtailment in buying| WELLAND SLOWS DOWN | the ownership and control of the whole Grand Trunk Railway rehe aae 
Hessi , the mills have the problem of a System, including all its subsidiary railways and other corpora- believe # wi 
essians, Buckrams meee miaey Tintuating peice at tee Conditions in Cotton Industry] tions.” (Page 37.) a a large expa 
ings othing and ago Force Shorter Hours For 5 sa ; a et tor Can 
Padd and Cotton Fabrics hazard into their business. Empire Cotton “From the evidence of Mr, Williams, a very experienced ~ At the pr 
é a Tariff Changes Hurt — expert in the management and development of railways, now es 
The cotton textile industries, From Our Own Correspondent. the President of the Delaware and Hudson Canal Company, it = not be aid 
sotnettice to nee Cotten ente |, MONTREAL.—The Woods Manu-| is clear that the motive power and car equipment of the Grand, & tinue to pure 
Reve felt. an even sere upectting ep ne, ee: oo ‘oo. Trunk has been improved and maintained with a minimum “| ments in su 
influence in the tariff situation. It|/Cotton Mills, on short hours, the| Charge to capital and with a very large charge to revenues, | = mee 
will, be recalled that the budgets of night turn being abandoned and the| and that in the years 1910, 1911, and 1912, the company had == qutee ak oe 
h an the I <s ores day and night shifts being notified} been gaining in its capacity for doing business and in the effici- 9%. the past fev 
RIOTS AT ONES TIEN Seat iis ites tak de scone ee oe a un cheesy work three days 4/ ency of its equipment, and had taken on the character ofa = business has 
= =.=. a we a «fff | ducing the customs duties payable on| The situation is said to havé arisen great trunk system. The road has been maintained so that the og oo % 
; s entering from the British Isles. | from the existing tariff, under which | immense burden which was thrust on the road during the war “Wedaek Can 
: : oe cee corer et trade | mill executives claim, it is impossible | times was carried without a break.” (Page 39.) ved ‘snd: i 
: |" Hl varlous Buropeen coutrion ‘These | oe ey og eee, ree auaniy. 7 Oriental buy 
t Hill countries are larve meudticces of tea. (tics 12f,,manufactured _ cottons from “The Canadian Northern, too, has had very extensive gov- Export | 
Atlantic Sugar Refineries |, Hl] tile goods, and Canada has had im-|thore bes bose end. where ernment aid, even greater in proportion than that of the Cana- nen 
LIMITED ' ii — increases in its imports of |sion in cotton textiles, due primarily | dian Pacific. The Grand Trunk Railway Company. of Canada, slacker dame 
y) | woollen and ee a, provid- to the extremely high price of raw} which was much earlier in the field, and offered the oppor- The 1 
F : ails bate doen't atta aie cotton. Canada, these mill executives| tunity to Ontario and the western part of Quebec to develop ers are not in 
General Offices: ‘| stand. This situation has been made small. spindelage, cannot manufac | Prosperously has had comparatively little assistance. All these 
211 McGILL STREET * if|| even more uncomfortable because of |ture as cheaplv as the large cotton cen-| Circumstances should challenge, on the part of those called 
jo Ragnar British mills have been | tres of the other two countries, and it} upon to do justice to non-resident shareholders, the closest 
MONTREAL cost of production in order to keep | cous scrted that the local wage is al-) attention to the pleas made in their_behalf and to the exercise 


vailing in the aches nistriet | Of a spirit of equity in dealing with their interests, which are 


and at least twenty-five per cent.| now to be ended in this enterprise and are to be compensated 


above that of the southern mill dis- ‘udications and award.” (Page 44. 
tricts of the United States. They for by our adju 8 (Pag ) 





their plants running. 

It is not to be expected that these 
conditions would be without their ef- 
fect upon the earnings of the various 





\ 


trade the wo 
ie vrices 

1t Is not perh 
buvine shoul 





Refineries ~ St. John, N.B. 

























mills. Apart from actual earnings Bai ° 

' | the peychological and even the poli |frace ‘hat, “otton, Foods are coming: in “My appraisement of all the stock (1st, 2nd, , recta 

: * : ar 
re a . Pierce et ote ce the cost of manufacture in Canada and 3rd Preference and Ordinary Stock), the for most of ¢ 
REESE pressure is being brought to bear |in half ‘ef tho mil guy toll Sanneate value of which is here in issue, is not less than : iit fe 

. upward revisions tn the textile tail, | dustry. which exiete neice the acai| ‘Forty-eight Million Dollars.” (Page 62.) 3 ar, gc 
ee ne en ne ne ake ta ens ame pee the mag aegg eat oo textile com- of “to-day. “Tt {es farther stated teat “On nnot strike a balance as of a day like the 21st of : eae = 
‘ ie panies are hardly likely to attempt colton  llinetioen.. ; e ca ike a a x an m 
Canadian Paperboard Company Limited }]} to boister: un their earnings state-| but sian ie tet Vand | May. We must consider a railroad by years. Its accounts | erenred His 
Largest Manufacturers of Paperboard in Canada. wry es si anus upon the profits of |throughout the Canadian cotton trade| require it. It is a going concern and must be so considered 7% Te ete 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. eae ee Weiiiaad - we eae won, ren mills | and treated in its condition and eee = is ms nee —_ 1923 nroved a 

: ‘ : : : y ver! ¢ f determining the kind of railroad in whic e industry and 
HEAD OFFICE: 2Seigneurs Street © MONTRE Most of the textile stocks are sell-|cent. in production. while at the same | 70F PUrpose 0 orregnagy¢ = fes to tak, 
. — ing close to the low for chs eambens time Canada is receiving a seni Government is acquiring the stock control by the purchase, to  ~+ panies to tak 


flow of cotton imports from the other| bring the condition of the road down to the end of 1920 2 asd "Atkins 


year, and considerably below the high ei 















points reached about a year ago when |two countries. (Page 48.) has bee 
signal oftve stocks creed new] GENT KNITTING ae hat the $74,000,000 of the total ied 
Canadian Cottons at 91 to-day is| Regent Knitting Mills is looking for- a a Gees ; f ; ey $74, 1920 to 1926 inebided aa Plows ‘i 
forty-six points below the high of| ward to another good year for 1924. posed by the Government for the years “Hes : : According t, 
1923; Dominion Textile at 60 is 12] With the benefit of the additional work- | $43,000,000 for the grade separations. This. is to be done in a 
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Dominion Textile Company 


LIMITED 


of lace wean, with; falrie’ pout isete| five years when even the witness upon whom reliance is had 

business in its lines, and with » large | for this estimate expressed the opinion that it would be twenty 

stock of yarns bought well below pres-| vears before the railroad would be obliged to meet the full 
in a - . 

sition to expand still further and oe.| Weight of such a burden.” (Pages 48 and 49.) 


large its profits. 


points down: Montreal Cottons has 
shown a decline of 15 points and even 
Penman’s in the somewhat different 
industry of manufacturing woollen 
undergarments and hosiery has sold 
off nearly 20 points from the 1923 
high. Wabasso, Monarch Knitting 
and Canadian Woollens and Canadian 








F. B. LACY, Hon. Sec., Grand Trunk Stockholders Committee, 
ONTARIO WIND ENGINE 325, Winchester House. Old Broad Street, London, E.C. 2, England. 







Manufacturers of 



































but business fell off in windmills, 
pumps, etc., and they were discontinued. 
There are about 10 years cumulation 
standing against the preferred. It is 
considered doubtful if these will ever 
be paid, but some arrangement will have 
to be made with shareholders. The 
company has tried hard, and developed 
many side lines, such as industrial 
tanks. To-day it is in good liquid po- 
sition but the outlook for business is 
no better than in the last three years. 
The company has $226,100 preferred and 
$388,000 common outstanding. 


Converters, have also shown import-| Ontario Wind Engine and Pump Co., 4 

ant declines. The case of Canadian | like manv firms having their main busi- > De earrels 
COTTON F ABRIC Converters, which is selling at under |"°*S with the farmer, has had a hard 5 mills at 30 O00 

80. as against a high point of 103 in ona to hoe. For years the preferred POTTY MY Ey EPC Be of the small 

1928, is particularly disappointing. |*"? common shares paid 7 per cent., ms a for dnythine 1 


This company is in a different line 
of business from the other textile 
companies. If manufacturers finished 
goods like shirts, collars. underwear. 
dresses. aprons, and is therefore not 
as much affected by raw cotton nrices 
and imported coods as some of the 
other mills. Its business is depend- 
ent largely upon the state of retail 
trade throughout the country, and it 
is known to have had alarger sale for 
its products during the past vear. 
The explanation of its important drop 
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STANDARDS OF THE AGES 


RUTH, square dealing, efficiency, impartiality, 

competence, integrity; these old-fashioned quali- 
ties are standards of conduct of the a ake and just the 
qualities you want in the executor who will one day 
take charge of your property to administer it accord- 
ing to the terms of your last Will and Testament. 
These are the qualifications of an executor furnished 
by this Corporation with its 42 years experience of 
executorship and extensive business — evidence of 
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$500 for $381.20 
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1.20 invested now will yield @ certain profit of $118.80 at th we ,_ 1928 High for Last martower i 

of five 5 On 38 ns smaller investments the ahes is ie Cayo: Can. Converters mY "10% io ey 103 - age = TEI ee ; ” United States : 
Permanent Mortgage Corporation, Canada’s premier mortgage corporation, {{|Ct"- Cottons, com... -. M11 81 1a7 88187 in 1908 BL ena ee more well be 

which’ has assets exceeding Forty-three Million Dollars. + enh ine neal rtm a eR. 83 93 in 1923 88 The S 
Many ple ate ear! a oe by mavesting regularly in these Can. Somes cor RL - - + - 29 in 1922 7 ‘ a PRUCE F 

Bonds. Gonbining as they do, absolute security with an attracti re ee Bees 4 80 in 1922 40 Te | q 

return, they should be included among the lavestaents of all whe Swe Dom. Textile, com. .. .. 66 60 72% 61% 72% in 1923 59% ORONTO GENERAL RUSTS 3 ing, Ont oie ae 
_ amounts on which they are prepared to allow the interest to accumulate. Dom. Textile, pref... .. 109% 104% 112 103 112 in 1928 105% roing slong wit 
Please write or call for full information about “Canada Permanent” Monarch Knit, com. .. .. 25 25 40 27% 93 in 1912 25 CORPORATION Ss frr as ‘the 1 
Aecamatve Boni tere oe fy ef eRe S EXECUTOR. TRUSTEE, FINANCIAL ACENT Sf Poth wood 
, » 6s 0 . ie 4 - s 
Canada Permanent Mortgage Corporation Montreal Cottons, pref. . 105% 104 110 104% 110” jn 198 tose | ff] HEAD OF Aemmt iO, * Sense state oat rE trom Mnthies ee 
ESTABLISHED 1868. 1418 TORONTO STREET, TORONTO. || Penmans, pret... .. |. 96 92 gore 'gg' 1658 in 1928 147 Se ee et morovements hay 
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NOTABLE GROWTH 


IN EXPORT TRADE| HOWARD SMITH’S 
Should Soon Hold Com- CHANGED BALANCE 


manding Position in 
World’s Market 


BETTER PROFITS NOW 


Export Business Does Not Now 
Have to be Done on Cost 
or Less Than Cost 
Basis 


From Our Own Correspondent. 
MONTREAL.—The abolition of the 
discriminatory Atlantic ocean freight 
rate against Canadian flour and in 
favor of American mill products 
should lead to a notable expansion of 
Canada’s export flour trade activities, 
ly with regard to those coun- 
es from which the discriminatory 
rate barred them for many years. 

Canadian millers who were at first 
hesitant about committing themseives 
on the possible effects of the equal- 
ization of ocean rates on flour, are 
now inclined to speak out boldly their 
opinion that the change will be of 

t benefit. Indeed, an authority 
in the milling industry of Canada 
says it seems probable thatin markets 
where Canadian millers have been 
barely able to compete that they will, 
in a short time, occupy a commanding 
position. Even while the discrimina- 
tory ocean rate was in effect Cana- 
dian flour was driving its competitors 
from some of the largest markets, 
among others principally those of 
Great Britain, Germany, and the 
British West Indies. 

Better Profits Now on Flour 

Furthermore, says this authority, 
the Milling and Grain Journal, in 
markets Which Canadian millers have 
been able to control by doing busi- 
ness on a narrow basis they will now 
be able to secure a more reasonable 
margin of profit than has heretofore 
been the case. 

To quote the opinion of a western 
milling authority: “Millers generally 
seldom t to do better than break 
even in the export trade, but if the 
new development, as made possible 
by the removal of the discriminatory 
rate works out as we have reason to 
believe it will work out, there will be 
a large expansion of the foreign mar- 
ket for Canadian miil products.” 

At the present time domestic de- 
mand for flour throughout Canada is 
holding steady, and while trade can- 
not be said to be brisk, buyers con- 
tinue to purchase to fill their requir-- 
ments in sufficient volume to keep 
the majority of the mills busy. The 











Financing Improved Com- 
pany’s Working Capital 
Position 





From Our Own Correspondent. 

MONTREAL.—Howard Smith 8 
per cent, preferred, which sold up to 
110 last year and has already n 
over par this year, changed hands at 
93 and 95 this week. The common, 
which is paying dividends of 6 per 
cent. dropped below the 60 mark, al- 
though it has been as high as 75 
this year and around 83% last year. 
Following on the heels of the suc- 
cessful eee of the company, the 
low prices of the shares may be re- 
garded as disappointing. Perhaps 
one reason is the large size of the 
issue that was. brought out. The 
issue was close to $1,500,000; as it 
provided for the redemption of an 
underlying issue the net increase in 
the company’s bonded indebtedness 
amounted to about a million and a 
quarter dollars. This was consider- 
ably larger than has been anticipated. 
Most of the shareholders expected an 
increase of about three quarters of 
a million dollars in the company’s 
debt as a result of the new financing. 
The company has_ spent, officials 
state, in the neighborhood of $2,- 
000,000 on its plants in the past few 
years and felt justified in capitaliz- 
ing the larger part of the expendi- 





expenditures have for the 
most part been made to the end of 
rounding out the Howard Smith 
plant to get the utmost production 
at lowest operation costs, and to 
make the company a more perma- 
nently self-contained pulp and paper 


unit, 
Effect of New Issue 

The new issue has effected certain 
changes in the balance sheet, the im- 
portant one being the increase in 
worki capital. The increase is 
only a little over $300,000, but in ad- 
dition a special loan of $450,000 has 
been paid off and there has been an 
increase of around $250,000 in 
property account, likely due to the 
purchase of new timber limits. 

A comparison of the balance sheet 
as at December 31, 1923, as shown 
by the annual statement of the com- 
pany and as at the same date as af- 
fected by the new financing has been 
drawn up THE FINANCIAL 
POST and is as follows: 














export demand does not appear to be Assets 
quite as good as it has been during New 
the past few months, and, little new] Property .. .- $9,298,412 $8,946,292 
business has been coming through| Trade marks .. . 190, 190,000 
during the past two weeks. The] Investments 51,000 51,000 
main feature of the flour trade in| Cash and ace. rec. 677,064 340,409 
Western Canada has been the contin-| Inventories .. .. -. 1,567,925 1,567,925 
ne and increasing inquiry from| Pref- charges -- -- 48,053 48,053 
rie 
eset Daniae Licht Now | Totals .- -- «=. --$21,827,454811,143,680 
Export demand for flour has been — 
ouiet and mills generally report a| pong a5eeeo 90,500800 
slacker demand than for some months Pref. stock .. .. 1,500,000 1,500,000 
past. The United Kingdom import-| Com. stock ... .... 3,693,700 3,693,700 
ers arenotin a position as yet to vav| Spec. loan .. .... ©... 450,000 
prices asked for on this side. Con-| Bal. on limits .. ...... 136,725 
ntly the volume of business has|xAccts. and bills . 836,764 836,764 
ost negligible. Continenta]| Accrued int. .. 197,818 197,818 
d has apparently been satisfied| Reserves . 1,099,172 11,099,172 
for the time being and buyers’ views 
are not on a workable basis. The| 7°t#!® -- . »~+$11,827,454$11,143,680 





trade the world over are looking for 
lower vrices and such being the case 
it is not perhaps unnatural that their 
bavine should be of a hand to mouth 
eat. 
e year 1923 was very favorabi 
or most of the flour mills. . 
With a total production in 
ies of 20,000000 barrels of 
: oor: of which approximately 
000 000 barrels were exported. the 
Canadian _ milling industry con- 
solidated its advanced position as an 
important factor in national industry. 
7 favorable crop yields of 1922 and 
923 proved an imvetus to the millinz 
industry and enabled the export com- 
panies to take full advantage of the 
margin in price between Canadian 
and American flour, which margin 
has been attributed to the effect of 
the United States tariff against im- 
ported wheat and flour. 
Flour Milling in Canada 
: rding to the federal returns. 
here were in 1921 a total of 1,257 
flour mills in Canada, of which 640 
ma in Ontario and 372 in Quebec. 
e number comprises many of the 
oldee type of smaller mills which 
serve the local community. The reg- 
istered canacity of the mills of Can- 
ada, on the basis of ten months a 
ra and 30 days to the month, is 39.- 
50,000 barrels. Brt it will be nearer 
the mark to put the capacity of the 
mills at 30 000,000 barrels, for many 
: the smaller mills are not prepared 
or anything like capacity production 
ot an extended period. On this 
as's for estimates of production ca- 
Dacitw the mills of Canada made a 
record in 1923 of vroduction to two- 
hitds canacitv. The potential cana- 
city of the mills in the United States 
Is 850 000 000 barrels annually in a 
country with a consumption capacity 
of sbout 115.000,000 barrels a year. 
Canadian flour exports ap- 
Proaching the export total of the 
merican mills, it mav be a fair de- 
duction that the margin between ca- 
ey and a ge is = 
er in anada than in the 
United States. where the mills are 
working well below canacity. 


xInc. bank loan. ftInc. sinking fund. 

A similar comparison of working 
capital position follows: 

New Old 

-- $2,293,042 $1,956,388 

1,034,582 1,034,582 


Work. capital .... $1,258,460 $ 921,806 


Must Maintain Liquid Status 

It may be noted that the trust deed 
now provides that company must 
maintain a minimum of $1,200,000 of 
working capital during the present 
year and that this must be increased 
by $50,000 a year until] 1930, after 
which it must be maintained at $1,- 
500,000. This is not an onerous pro- 
vision; nevertheless the working 
capital at the present time provides 
but little leeway above the required 
amount, and tthis ;working capital 
provision may be regarded as having 
effectively disposed of the possi- 
ey of any early increase in divi- 
dends. 

Further study of the earnings 
statements for the year 1923 pro- 
vides little further enlightenment as 
to the real benefits to shareholders 
of the year’s operations. The com- 
pany has drawn up its financial state- 
ments in each of the past three years 
in somewhat different fashion, mak- 
ing actual comparison of the state- 
ments difficult. One estimate was 
that the 1923 report showed earnings 
of 8.7 per cent. on the common stock, 
but it is not certain that this is_a 
safe estimate. Possibly the profit 
and loss account for the present year 
will be more illuminating, for it seeme 
that the company is starting off 
with a clean sheet. It is doubtful 
if there will be any abnormal de- 
preciation or any inventory write 
offs; the sinking fund will be a defi- 
nite amount fixed by the, trust deed 
of the new bonds issue instead of 
being a somewhat variable factor as 
in the past. It would seem from the 


Curr. assets .. 
Curr. liab. . 








has been added to reserves. 


tor can glean from the vast few re- 
ports is the fact that 
in each of the past few vears and. ex- 
eluding the abnormal ficures of 1920. 
have shown an almost consistent mn- 
ward climb. And earnings have also 
increased nicely. Figures of vrofit« 


SPRUCE FALLS COMPANY 


teat’ Spruce Falls Co., Ltd., Kapuskas- 
eel Ont., report that they have been 
oe ae along with maximum operation 
F, Pas the sulphite mill is concerned. 
ear wood supply the company has 

me abont equal in their requisitions 


rom Settlers and their own limits. Many | follows: 


ements have be de on the 1921 $412.000 
- fewn site and the new. commsnlty’ elub 1922 694.000 
house has just been completed. | 1923 778,000 





Pulp and Paper Securities 


diversified business. They manuf 
ture no standard newsprint or wrap- 


SHEET IN REVIEW | Fix 


cialty lines, high grade bond, ledger, 


utilization of wood on the limits. 


trade more extensively than any other 
Canadian high grade paper company. 
The markets are in nearly all parts 


States. The company in 1923 ex- 
ported 1,050 tons of paper as against 
60 tons exported in its lines by all 


business takes about 10 per cent. of 
the output. 


Mills is selling its surplus sulphite 
pulp production. 
profit but not the normal profit that 
may be excepted when conditions in 
the sulphite market improve. Most of 
the sulphite pulp produced is used in 
the company’s own paper mills—45 
out of 60 tons produced daily being 
used within the organization. 


to further increase in 
abroad and at home where the Cana- 
dian market for 
is gradually being wrested from the 
United States and British manufac- 
turers who dominated in the field a 
few years ago. With increasing 
sales the company’s profits should, 
of course, show a corresponding im- 
provement, 







tons of newsprint,. r 
States 1,485,000 tons. So that North 
America produced during 1923 twov- 
thirds of all the newsprint paper »ro- 
duced in the world. More than 80 
per cent. of the Canadian newsprint 
went to the publishers of the United 
States. 
Canada. The rest went to ends of 
the world. 






















been an average increase over the 
preceding year of 7 per cent. in the 
output of 
United States and Canaaa. 


wood produce a ton of paper. Trans- 
etet or’ wood” will furnish 96.000 The Yellow Cab Company of Chicago... 


s of newspaper of the ordinary 
ez. 7 find bony the great —. 

mn of newsprint paper we had in 
1923 in North America required 
about 4,000,000 cords of wood. 


2,800,000 tons. The earth is 25.000 
miles in circumference at the equator 
The newsprint paper used in the 
United States last year would make 
a belt three-quarters of a mile wide 
around the earth at the equator. It 
would also make a strip 400 feet wide 
running from here to the moon. You 
have seen coming down the streets 
of the city on heavy trucks great 
rolls of newsprint. 
rule are 72 inches wide. 
print paper used in 1923, if put into 
one of these 
would stretch 
reach to the sun in 5 years and 8 


the Times used 877 tons of paper in 
printing that one Sunday issue. This 
much paper would blanket 3.800 
acres. 





New York. 


nual general meetin 
Power and Paper Co., Ltd., L. R. Wilson, 
general manager of the company, was 
appointed director. 


mal conditions in the paper industry 
last year, operations of the Interna- 
tional Paper Co. 
more profitable, according to the an- 
nual report of the company sent to 
stockholders recently. 
income last year of $3,809,540, equiva- 
lent, after preferred dividends, to $11.59 
a share on the common stock, of which 


th tstandin last year 
$19931984. ” 2 : Gentlemen: DMN civics i heecceltiparvescetaans 192... 
ratin “er 
revenuen of $8,074,000, a8 compared with I hereby make application for.............++ +00 Preference Shares of THE YELLOW TAXI 
loss from operations in o - i ; 50 per Share and.......cscccsecees 
HI eS ee ae seek. other ace: eae of Detroit, Mich., at $12.50 per Share and ,+-Shares of Common at $15.00 
ferred dividends, was Oey aka a pa 
last year the company adde A eck 
to surplus. T enclose pratt for $........csceceeeeeeeees in full payment thereof (or) 
— Check : 
DRYDEN PAPER E GGWR: Beaks Seb: Gis cai 500s sseide chy sees and will pay the balance in........ equal monthly 
Although the normal production of/f| =; s.wanee of _............ each payable on the.......ccccccccccece 
kraft ae at the Dryden Paper Com- installments of.......++.+e0++ each payable on the...... . day of each month beginning 
pany’s plant at Dryden, Ont. is about} cece eee ceeeeeee 6600 cASRes's 
65 tons per day, since a sg ye Mrs 
the company has cut down this pro- ° 
duction to about thirty tons of pulp. Certificate(s) are to be issued in the name of Miss... . .....sssee00. bic Rawessintapieceas wel 
making sufficient pulp only for the Mr. © Surname in full. 


new balance sheet presented that the | company’s 
small sinking fund formerly set up| They are selling practically no pulp at 
the present time in the United States 

The onlv definite and at the same] market. The company manufactures a 
time satisfying fact—that the inves-| complete line of machine finished kraft, 
~i4 me mae area ro = 

1s incre chine glazed pure kraft and machine 
sales increased glazed No. 2 kraft, as well as a con- 
siderable amount of sheathing papers. 
Naturally the cutting down of opera- 
tions in the pulp mill has cut the com- 
pany’s wood consumption in half. The 
company states there was considerable 
for the past three years have been as | competition in the Dryden district this 
year in the purchase of wood from 
American mills, but it is understood that 
the settlers have not sold all of the 
wood p " 
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Howard Smith mills have a fairly 
‘ac- 









ing paper, although a grade of wer 
ade newsprint, such as TH 

CIAL POST is printed on, is 

manufactured. In addition to spe- 





















book and writing papers are manu- 
factured. The company has three 
plants making paper. It also has a 
saw mill at its.Gaspe timber limits, 
but this is to prevent waste in the 


Yellow Taxi Company 
660-690 Monroe Avenue 
Detroit, Michigan 



















Export Business Large 
The company has gone into export 




















































of the world except the United 


We Own and Offer oe | 


To Canadian Investors | 


other Canadian companies. Export 






Just now Howard Smith Paper 













This is providing a 


















10,000 Shares, 7 per cent. Preferred 
5,000 Shares, 10 per cent. Common 


No outstanding Bond or 
Debenture Indebtedness 


Price $40 Per Unit 


A Unit consists of Two Shares Preference and One Share Common. 






























The company is looking forward 
sales, both 


FULLY PAID —— —— NON-ASSESSABLE 
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high grade papers 










































Newsprint Partial Payment Plan if Desired. No Interest Charged on Balances. 
By ROYAL 8. KELLOG,* These Shares were approved for sale under the strict Blue Sky Laws of the State of Michigan, U.S.A. 
Newsprint Service Bureau. 





I guarantee that Application to list these Shares will be made to THE - 


DETROIT STOCK EXCHANGE. : 
John E, Murphy 


President, Yellow Taxi Company of Detroit. 


In 1928 Canada produced 1,253.000 
and the United 











Ten per cent. was used in 





Yellow Taxi Company of Detroit has no connection with any other Com- 
pany, but are operating to-day over 175 Yellow Cabs on the streets of Detroit. 
The money realized from the sale of these shares is to be used in manufactur- 
ing and placing in operation 500 additional cabs in that city. 






For the last 19 years there has 









newsprint paper in the 








One and one-half cords of pulp- 







carried 81,198 people in 1918. 


The Yellow Cab Company of Chicago 
carried 2,400,000 people in 1923. 


These Shares are offered exclusively by WALTER R. BAKER & COM- 
PANY, who gaurantee their customers a loan of 75% on the purchase price at _ 
any time until they are listed on some recognized Stock Exchange in the 
United States or Canada. 








In 1928 the amount of newsprint 










These rolls as a 
The news- 









rolls and unwound 
16,500,000. miles, or 





This Security offers large interest on your money invested — Safety of 
Principal—Dividends are payable in American money quarterly and your 
money is never tied up. 


Applications will be filled in the order in which they are received. 


WALTER R.BAKER & COMPANY 


First Nat. Bank Bldg. Weber Chambers McArthur Bldg. Whalen Bldg. 
DETROIT KITCHENER WINNIPEG PORT ARTHUR 


The facts and statistics contained in this Circular are obtained by us from reliable sources but are not guar 
anteed by us. 


TEAR OFF HERE AND MAIL 


O00 Fete teen eee eee Eten ee eee eee SESE SESE EEEE REESE SEES EEEEEESEEEEESEEHEEEEEESE HSER ESEEEEED ORES HESS EER EESE ESSE EEE OSES SEES SEES SESE EES SEEE EEO EEES EERE EEEE ESSE SEES SUES SEES SEES Sone 


These securities have been approved for sale and passed the Blue Sky Laws of State of Michigan, U.S.A. 


Branch Offices: WALTER R. BAKER & COMPANY 


IT, MICH. 
Sanaa shat: WHALEN BLDG., PORT ARTHUR, ONT. 
Phone N. 475 


KITCHENER, ONT. 






Some of you see the New 
On October 7 last vear 












*Part of address to Canadian Club, 






NEW ABITIBI DIRECTOR 


MONTREAL. — Following the an- 
of the Abitibi 



















INTERNATIONAL PAPER 
With the return to more nearly nor- 










were considerably 








This showed net 

















































own paper requirements. 


and forwarded to 





: Blaned. os pice cckciigees Sac eSdcicotegubawere e¥¢0% 
NOTICE: All checks must be made payable to Walter R. Baker & Company 
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season will be double that of last sea- 
son which is partly accounted for by 
the reason that the company will be 
cutting much heavier lumber and tim- 
bers for use in the construction of the 
new plant. -The kraft mill, when com- 
ple will be one of the finest best 
equipped kraft plants on the co 














erection of the new kraft mill. The 
engineers who were engaged in prepar- 
ing plans for the ,ower dam for the 
kraft mill had to discontinue their work 
owing to the state of the ice on the 
river, but will be busy again just as 
soon as the ice goes out and they are 
able to use boats. The mill cut this 





CONTINENTAL WOOD PRODUCTS 


The Continental Wood Products Co., 
Ltd., Elsas, Ont., state that they are 
preparing to build a number of new 
cottages in addition to those they built 
last summer for the housing of mill 
employees and those employed in the 
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MINING NEWS FOR THE INVESTOR 


NPISSING OUTPUT == al "° Sr DOME BSPUT 


Mining shares have had another 
listless week. | Trading has been| Bache Control Sustained at 











GOLD and SILVER 
STOCKS 


Torscii « 65. 





Ontario National 
Development Corporation Ltd. 































Standard nic nd aang Exchange. MATERIALLY LOWER a =e. os a. a market Annual Meeting—Little Head Office—504-505 Confederation Life Bldg., Toronto. 
56-58 Ki is absolutely leaderless and many Salex Office—674 Danforth Avenue, Toronto. 
Phone Mats 9439-6, Tr brokers predict that until a new Progr ess Made By 


London Office—133 Fenchurch St., London, England. 





leader comes to the front, there will ‘Opposition 


+. q * eee 
Big Silver Producer Had 
not be a really active market. The Dome annual meeting failed 


Excellent Year—Develop- 















Some of the brokers were predict-| to’ clear the air. Bache control was 
ment Stands Up Well ing that the Dome oe would | supported on the vote 3 to 1, but the OFFICERS 
clear the air and that this big pro-/| insurgents were not satisfied and Robert Ovens Fisher, L.R.C.P., M.R.C.S., 

















Nipissing Mines had a net income | ducer would step into the leadership| threaten to continue fheir annual 
from production in 1923 of $1,278,793, | again. The meeting has not panned | drive against the present board and 
which added to investment income,| out as expected, however, and ajthe methods they complain of, In- 


President, 























$181,814, gives a total of $1,460,607. | further weakening in the stock would | surgent leaders laid it at the door Harry Young John L. Bolton 
Cost of work on outside properties | not surprise some of the street| of the Bache board, that the stock Vice-President and Chairman Sosectonp-ectstsie. 
Executive Committee. 






leaders. is selling on the market out of line 

News from the north is most com-| with Hollinger and McIntyre. Mr. 
monplace. Practically nothing is | Bache countered with the statement 
coming out of South Lorrain and the | that there was peace in Dome before 










was $62,789, leaving a net income of 
$1,397,868, as compared with $1,120,- 
092 in 1922, and $935,188 in 1921. 
The surplus to Jan. 1923, was $4,- 







DIRECTORS 




































216,951, leaving a total of $5,614,-| same might be said of the other | the opposing interests became share- Robert Ovens Fisher, L.R.C.P., M.R.C.S. 
ae ante See ys camps. ane = — — in afer ihe Colonel Alexander Gillies John Van der Jagt 
dends an. 1 amoun to $1,- mine turned out to be successful. William Al der Mi 
115,000 leaving a net surplus of $4-| MARCH BROKE RECORD) Briefly the drive against the presi- Senry sachet, er Miner i om M.D. 5; 
499,819. This’ stands as follows: somal ste , 
g John L. Bolton 














dent was on the following points: 

“SMELTERS” TONNAGE That he should separate the offices 
ee of president and treasurer; that 

President Warren Gives Share-|.Dome should have a separate New 





cash $1,614,278; ore and bullion on 
hand, $895,604; Canadian an and 
Ontario bonds, $1,662,627; eee 













treasury notes, ,062; and miscel- ; York office; that the funds of the 
ee ie ea a aes of company should be invested in trust TECHNICAL AND ENGINEERING STAFF 
During 1923 Nipissing produced ividen and the list of holdings published CHIEF-OF-STAFF 







and that Canadian’ shareholders 


From Our Own Correspondent. : 
: should have a greater representation 
MONTREAL.—Important interests on dha heen: 


in Consolidated Mining and Smelting a 
Corporation are not particularly en- pga eM the a os sar 
amoured with the results of the | #7Se '0 eee Re Sag S as- 
market interest in the stock during ee — oth ~~ potsed nto 
the past year. High levels were | ‘D'S year got together a large Wana- 
reached and held. But the move- dian organization to help in the fight. 
ment has not been without its em-| Mr. Bache was willing to concede the 
barrassments It obviously fore-| C@nadian demand for better repre- 
cast dividend increases that the | S¢@tation, if the Canadian interests 
directors did not feel warranted in That able ° oe the ie good man. 
ranting, as yet. There is also aj 770%) wlin d aa deel earn 
fecling that the recognition now be-| “6 Cau nee f anothe the hein 
ing given to “Smelters” is somewhat sponsibility of another man handling 
belated. Two or three years ago it | te funds as treasurer. For that 
was hard to interest anyone in the | Te@son he retained that position. 
stock The shares were kicked There was no need of a New York 
round the boards without sympathy office. When shareholders went to 
Stop there is none too poor to do | New York it was not to see the office, 
them honor—and buy them. Presi- but the president. He felt that a 
dent Warren has made s heartening | °Peret* ang great inconvenience for 
statement, though he did not promise |r: 42 7 
spotement, toengs bo did him.” He said t was not the practice MINING SPECIALISTS |} MARKET DESPATCH | 
March production of zinc and lead to pu lis sts of securities ¢ : Ou : , 
was the greatest in history—lead By Se eee ee, See eee : eae covets Our Weekly Review of 
7,800 t d zi 2,800 tons, and in/|s t ual : e ° oe ‘ 
eddiien 40 thle aver 200,000 ounces of | He read the list and laid it on the J Pgs} the | d and Mines and Mining is 
silver. Thig totals over 10,000 tons per/table. The opposition contended that prospect in gold at 
month, being at the rate of 120,000 tons/ the bonds held were not legal for silver camps of Ontario. 
per annum, as against 78,000 tons of| tryst funds. Mr. Bache said that if 


these two metals during Lael yg Rane the board desired that he should con- 

pany has egain comm ine i trost ‘funds it AR HUR E MOYSEY 

Fe omer eet am Tatelngiged | woukd only have to vote to and the I : 
infringement of patents claimed re same in regard the publication of the MOTAR, “2004, rae 


owned by a party named French, no| investment list. n the meantime 242 BAY STREET - TORONTO 


action has been taken as yet. Some|he would follow the course heretofore 
ten years ago the company took an| pursued. The value of the securities 
option on this electrolytic process for| when purchased was $1,835,107 and SERVICE 
the treatment of zine ores, but/ present valuation $1,836,320. As it een 

after expending $40,000 it was decided | wa, read over, the list sounded fairly We maintain a private - As. we have nothing 


that the process was not workable. The speculative containing sugar, oils, telegraph wire link: sell but ice, we give 






3,485,545 ounces of silver, as com- 

red with 3,423,000 ounces in 1922. 
neluding alt residue the value 
was $2,340,700. Pres. E. P. Earle 
points out that despite this produc- 
tion the reserves of Jan. 1, 1924, 
show only a decrease of 500, 
ounces. The company set a record 
during the year, reducing production 
costs by 2 cents, the lowest in the 
history of the mill. The average 
grade was 44.78 ounces to the ton. 
Shareholders came in for the annual 
dividends, $1,080,000 or 18 per cent. 

The production figures: 

Gross Val. Net Val. 
ounces $ & 

Shipments 3,227,888 2,104,394 2,093,829 
On hand, 

Dec. ’23 1,126,104 895,604 884,492 


4,358,992 2,999,998 2,987,321 
On hand, 
Dec., "22 868,447 648,457 639,950 


3,485,545 2,351,541 2,338,371 
Inv. adj. 1,767 2,328 


Nip. prod. 3,485,545 2,353,309 2,340,699 
Production summary follows: 

Gross Value Prod...$2,358,309 100 % 

Cost .. .. .. .. «2 1,074,516 45.66% 


Profit on oper. ....$1,278,793 54.34% 
Although main production was 
from older veins, some of the newly 
found smaller veins aided materially. 
reserves now stand: 


Tons Ounces 
High Grade ... 895 1,318,720 
Low .. .. .. .. 38,819 797,070 


Total.. .. .. .. 89,714 2,117,790 





E. H. Birkett, B.Sc., E.M., C.1.M.M. 


Association of Professional Engineers of Ontario. 






















E, H. Orser, E.M., Consulting Mining Engineer and Geologist, Association 
of Professional Engineers of Ontario. 


A. Carr-Harris, B.Sc., E.M., C.1.M.M., Association of Professional Engin- 
eers of Ontario. 


Wesley Williams, Association of Professional Engineers of Ontario; Ex- 
Manager of Sliding Rock Mine, Australia, and late of Abuassi Mining 
Company, West Africa. 


W. H. Woods, B.Sc., Geologist. 










































































































































F. C. Sutherland & Co. 


Members Standard Steck Exchange 


Direct wires to New York 
Stock and the Chicago 
Board of 


Correspondence Solicited. 

































H. P. BELLINGHAM & CO. 

















‘Hugh Park, manager, after point-|C°™Pany then perfected a process of/ 31. and automobile bonds. The 7 ra : 
ing out that production was the best ae a treatment | vsturn to the company on its invest- the chief mining centres it every possible value 
ment was 6.35 per cent. last year with our head office. that we can devise. 











since 1918, says that all costs were 
d , the cost per ounce being 
30.83c. as compared with 32.94c. in 
1922. Low grade mill costs declined 
as a result of a new method of 
lining tube-mills, designed by James 
J. Denny, the company’s metallur- 
gist. As a result two mills are now 
oing the work of four. During the 
year the company purchased a prop- 
erty in Lorrain and optioned one 
in B. C. and another in Quebec. 


which would seem to support the idea 
that a number of the issues are 
speculative. Home Smith, speaking 
for the Canadian committee, said they 
were satisfied with their speculation 
in the mine and had no desire for 
an additional speculation in New 
York stocks. 

H. P. DePencier, general manacer, 
said that the income for the first 
three months of the present year was 
over $1.000,000 from milling 116,000 
tons. He stated that development 
work, designed to open up the ore 
indicated in the greenstone by diam- 
ond drill, had so far failed to tap 
the body. The drill evidently deviated 
somewhat. However, they had en- 
countered some carbonated material 
and he did not think they were far 
away. More ore has been found in 
the sediments on the eleventh level 
east, running $9. Work on the 
twelfth in the same area brought no 
results. On the thirteenth they en- 
countered 30 ft. of $16, which will 
average down when mined. 


Mining Stock Quotations 
Week Ending April 8. 






















Fight For Control of 
McKinley-Darragh On 

Three different factions want con- 
trol of McKinley-Darragh-Savage 
mines. Two of these apparently 
united against the present manage- 
ment, secured a large following by 
way of proxies, with the result that 
when the meeting was adjourned for 
one week so close was the vote that 
it was not known who was in control. 

The board that the old manage- 
ment put up for election included J. 

. Spence, J. R. L. Starr, A. G. 
Beckwith, H. C. McCloskey, Home 
Smith, Jas. C. Haight and R. B. 
Bryce. 

The board that the opposition put 
up for election included James Dob- 
son, Jos, Bamford, Albert Singer, W. 
B. Barley, J. J. Fitzpatrick, G. A. 
MacKay and W. Snyder. 

The opposition passed some criti- 
cism concerning the annual state- 
ment, chiefly regarding the arrange- 
ment of accounts, but also regarding 
certain expenditures. It was inti- 
mated that several questions relating 
to management will be brought up 








WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 
CANADA LIFE BLDG. 
MONTREAL 












































WE 'BEG}TO ANNOUNCE 


THAT WE HAVE ENTERED INTO PARTNERSHIP 
UNDER THE FIRM NAME OF 


D. M. GILPIN & COMPANY 


MEMBERS OF 
STANDARD STOCK AND MINING EXCHANGE 






















JAMES W. SEWALL 


Consulting Forester. 
OLD TOWN, MAINE. 
Largest Cruising House in America. 










An Interesting 
Booklet on 
The Rouyn 
Goldfields 


We have prepared for dis- 
tribution an interesting book- 
let on the famous Rouyn 
Goldfields. This district has 
a the attention of 
the mining interests of the 



























































WITH OFFICES AT 


297 BAY STREET, TORONTO, CANADA 


The Current Issue of 


Gibson's 
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W. T. CHAMBERS 











































































































































































































































































continent by the phenomenal the adj , . Close G 
show! ngs and developments at the adjourned meeting. High Lew Apr.8 Apr. 1 we 
contains interesting ar- taking place. Argonaut . . 6 « & 51 
ticles concerning recent If 4 Quebec Continues Lower Baldwin ‘4 4 8 8 4% 3 
mine developments in the colt 7 ee a hose Royalty on Asbestos Beatty os: a ‘ a ™ Munici 
South Lorrain and of this “wonder camp” we From Our Own Correspondent. Deayesa a io * io i ee 
Go d Si A a be glad to mail you a MONTREAL.—Quebec has decided | Buckingham. 4 4 4 5 Dominion | 
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THE FINANCIAL POST 


NEWS OF THE BANKS AND BANKING 
EXCHANGE RATE Canada’s Exports and Staff Gossip 


IS NOT FIXED : of id - sense P. a om. — 
From Our Own Correspenden > accountant in e inton pra 
BY THE BANKS} 07 1 


OTTAWA.—During the fiscal years | Molsons Bank for the past four years, 
Merely Traded as Any 
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Experience 


With more than 40 
years’ experience in 
the Investment Se- 












. has been transferred to the St.~Thomas 
a Sea cehiied eon ae saat of hennee-Dedgualonele. Stratford, 
265,648,446, as against $221,309,184 eke 
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ities. W. Lake, of Saint Thomas.—Bridgeburg 
Review. 

Your enquiries will 
receive our prompt 


attention. 


amounted to $462,898,484. This in- 
formation was tabled in the House 
of Commons by Hon. Jacques Bureau. 
In all the exports the largest pro- 
ee ag were sent to the United 
tates, as was also the case of im- 
ports. It is notable that in 1916 
gold coins imported from Australia 
were valued at $2,360,333, as com- 
pared with imports from the United 
Kingdom in the same year of $2,606,- 
025. -In the same year, too, gold coin 
imports from New Zealand amounted 
to $973,333. Another interesting 
item in the statement tabled by the 
Minister of Customs and Excise is 
that in 1920 gold quartz, dust, nug- 
gets and bullion exported to China 
amounted to $582,478. In 1918 gold 


Thanks to heavy loans by Ameri- 
can investors to Government and 
emcee organizations in Canada, 
through the purchase of debentures 
issued by these corporations and sold 
in the United States, to the decrease 
in the purchase of America’s goods 
by Canadians, and the increase in the 
purchase of Canadian products by 
Americans in the last three years, 
the premium on New York funds in 
Canada has fallen from 17 per cent. 
to less than 3 per cent. It was lower 
than this for a time, less than one 
per cent., in fact, but in the last few 
months has shown a tendency to rise. 
Now that we are dependent entirely 
on the United States for our foreign 
loans, and the investors of that coun- 


x. . f gold coin i d: gold rts E. R. Youngs, who has been manager | \/ 
are qualified to ad- Other Kind of of gold coin imported; gold quartz,| .¢ “the Molsons Bank at Bridgeburg \\ = 
vise you on any : dust, nuggets and bullion exported | since the branch was opened four years | ; ; 
matter pertaining Commodity total led $112,336,173, as compared | ago, has been promoted to be manager i - . > 
to the purchase, sale with imports of gold bullion of $85,-| of the West End branch of the Molsons Be / 
or onchange of list- By A. B. BARKER, 752,505. Gold bullion n.o.p. exported | at St. Thomas. He is succeeded as , AE "Su er: uali; ” 
ed or unlisted secur- Manager Toronto Clearing House. to the United States and Venezuela | manager of the Molsons Bank by Harry O re: Ip { 
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James Machum, of the staff of the 
Bank of Montreal in Sydney, has been 
transferred to St. John’s, Newfound- 
land. F. E. Sharpe, of Fredericton, has 
joined the Bank of Montreal at Sydney, 
succeeding Mr. Machum. The latter is 
well known in Sydney, having been 
formerly on the staff of the Merchants 
Bank of Canada in this city.—Record, 
Sydney. , ; 
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J. B. Hegan, accountant at the Main 
Street branch of the Bank of Commerce, 

oncton, is to join the relieving staff 
of the bank and will be managing dif- 
ferent branches for the next three 
months, after which he is to go to the 
New York office for three or four 


























try are favoring us and our securi- | coin to the value of $345,000 was ex-| months and then proceed to the South, More sold 
a by being willing to buy them at | ported to British India. where ~ Bank of Chemeneses ane nF 
igher prices than they will pay for —_—_—_—— ee ee eee ere 
the securities of any country but their STERLING BANK Star, St. John. ‘ than all other brands 
own, there is a feeling that the A. T. Bayley has been appointed man- com bined 
former attitude of Canadians to-| ‘The Sterling Bank announces the|*8er of the Bank of Montreal’s Hay- 






market Square branch. He succeeds 
F. J. Shreve, who has been promoted 
to the managership of the Amherst 
branch. Mr. Bayley entered the service 
of the Bank of Montreal in Ontario, 
and for the past six years has been 
manager of the Bank’s branch at Canso, 
in which place he was president of the 
board of trade.—Telegraph Journal, St. 
John. 


wards the United States may have 
been mistaken, . 

The fluctuations in exchange, how- 
ever, continue. Some one must be to 
blame, and as it would not be polite 
to saddle it on those from whom 
further favors are expected, there is 
a tendency to blame the banks. These 
are believed by some to be able to 
manipulate the rates of exchange, 
and so ensure their own profits. 
There is no doubt that if it were pos- 
sible to definitely predict the course 
of exchange prices in these days, 
there would be fabulous profits. It 
has been tried and the results were 
understood to be disastrous. One at- 
tempt was made in the United States 
since the war and as a result the 
wander + sae departments in 

merican ban uiring new man- 
and builders who use Red agers was considerable. They nearly 
Deer brand Birch flooring all guessed wrong, and their insti- 
do so because they know tutions wee a large — i = 

. perience. ittle was said of this in 
the flooring job will be the papers, and the general public 
heard little about it. 
In the current criticism of the 
banks for putting up the premiums 
on New York exchange, however, 
nothing is said about the corres - 
ingly higher rates paid by the 
to those customers who have New 
York funds to sell. New York funds 
are not manufactured by the banks, 
but are purchased by. them in the 
Canadian market at current rates. 
Exchange is a commodity and the 
banks are merely traders in it just 
as a grocer is a trader in ries. 
He must buy his wares at the whole- 
sale market price, and sell them at 
the retail price, making his profit on 
the turnover. The banks deal in ex- 
change in a similar way, buying at 
wholesale and selling at retail and 
make their profit, not by holding 






following staff changes:—A. G. McDou- 
gall, accountant at Cornwall, has been 
transferred to Golden Lake as manager. 
He takes the place of Mr. Garvin who 
recently resigned. L. W. Bennett, ac- 
countant at St. Catharines, has been 
transferred to Cornwall as accountant 
to fill the place of Mr. McDougall. S. 
Howes has been promoted from teller 
to accountant st - ——— e 
McCullough, } r keeper at Montreal, 
has con transferred to Adelaide St., 
Toronto, as teller accountant. C. C. 
Campbell, who was temporarily reliev- 
ing as manager at Kelvington, has been 
sick and as a result, G. S. Hill has been 
transferred to Kelvington as manager. 
Mr. Campbell will be returning to Win- 
nipeg. 


Current Loans Down But Savings 
Deposits Increased in February 








Beautifully Cool and 
































CONSOLIDATED SMELTERS 


Ore receipts at the Trail Smelter of 
the Consolidated Mining & Smelting Co., 
for the week ending March 31, totalled 
14,631 tons, and for the first three 
months of the present year, 118,808 
tons. 






























A further decline of about $11,500,- {loans on railway securities nearly 
000 in current loans and of nearly | $6,500,000, Canadian call loans $4.250,- 
$25,000,000 in demand deposits, dur- | 000, municipal loans $6,340,000 and 
ing the month of February, indicates | loans abroad over $8,000,000. In ad- 
continued contraction in funds em-j| dition to the reduction in current 
ployed in current business. How-| loans, holdings of Dominion notes 
ever, this is taken to be the result | were reduced by over $14,700,000 and 
of seasonable trade conditions rather | foreign currencies nearly $4,000,000. 
than of any actual depression and | During the month circulation was in- 
later reports will probably show ajcreased over $6,500,000 and obliga- 
considerable change. A very favor-|tions to the Dominion Government 
able feature of the February state- | nearly $20,000,000. 
ment is the increase during the As compared with a year ago gross 
month of more than $8,000,000 in = pans a ee weap 
savings deposits, these deposits now and current loans have - 
ume lens “dam $19,000,000 under aj| duced by $52,000,000. There are im- 
year ago, prior to the various dis- | portant increases in holdings of Gov- 
turbances which have tended to alarm | ernment _ securities, in call loans 
the public. abroad, Canadian call loans, loans on 

There was an increase in gross| public securities and commercial 
assets during the month of February|loans abroad. However, items of 
of nearly 000,000. The gold re- | $15,500,000 for non-current loans and 
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these funds for a rise, but by the | serve was nereased over $10,000,000, | nearly $10,000,000 for loans to —_ HUGH A. ALLAN C. R. HOSMER 
volume of turnover. The principles | balances in foreign banks over $5,- panies should be taken into consider-. Hon. C. C. BALLANTYNE HOWARD G 
of merchandising are the same in | 000,000, investments in government | ation in relation to the reduction in . KELLEY 
3 both cases though the procedure may | securities about $19,500,000, call | current loans, these items having ap- E. W. BEATTY. K.C. EUGENE LAFLEUR, K.C. a 
be somewhat different. loans abroad nearly $7,000,000, loans | peared since the amendments to the CW.D M ; 
on public securities over $3,500,000, | Bank Act were put into effect. ~ DEAN WILLIAM McMASTER 
Immediately Available Liquid Resources Hon. Sir a eae a C.M.G., M.C. 
ASSETS CM.G.,M.P. Sir AUGUSTUS M. NANTON 
cent I d ri f th Feb.,1924 Jan., 1924 Change Feb., 1923 Change : 
peas Gaetan candle to the ‘ota: Specie $ 55,818,657 $ 57,913.239— $ 2,094,582 $ 75,793,636— $ 19,974,979 A. E. HOLT Sir FREDERICK WILLIAMS-TAYLOR 
tion of the public the market for fu- | Dom. Notes aan or oe yy —_—_ H. B. MACKENZIE, General Manager 
Gold res. 55,052, J 200, 602, 450, 
as it tormed in the banking world, |U-K-Banks | 9261,002 785,728 1.7239 © 8.902718+ 458.314 
aie agen eg eager a cae bene 25,645,314 29684142. 3,088,828 vveveee 25,645,314 HEAD OFFICE - - 105 St. James St., Montreal 
to the war Wi e go nda . secs. 286,617,678  267,096.156+ 19,521,522  224,954,181+ 61,663,497 A 
DA McDonagh Somers | - So prectically “gy Preamp 4 Callloane ab’d. 188-916-774 182,019,643. 6896131 181,567.84 7,347,945 TORONTO OFFICE - 59 Yonge Street 
o ur - sais Cie aie a 
change were as unknown ‘as they $ 832,734,797 $ 810,355,249+ $22,379,548 $ 788,548,497+ $ 44,186,300 
& Co. i | were aid not ficet aeeenee = “oe Loans and Securities Other Than Those of Canadian Government TORONTO ADVISORY BOARD 
davs did not fluctua yon e 88 20,834,990 
main re Government _|||Ewid points and’ there was no need Bub see. # 1ersagara § ianamnoxes @ gesiocs ¢ soeraiames # 20¢40/ |] Go ADAM HS HONOUR HENRY COCKSHUTT _ 
for protection against a sudden rise | 7.7 111,467,549 107.113,769+ 4,353,780 88,513,509+ . 22,954,040 . 
and in the frane or drop in the pound Carrent  ” 987896988 999°377,600- 11490'617 109.988 204° 52.096.251 Major S. NORSWORTHY, D.S.O. B. S. DARLING 
sterling. etc. The result of th itoansab’d. 185,430,910 —177,867,068+ 8,063 BRUCE L. 7, 
Mur.icipal Bonds World War was that practically every | por tooce 15.779.024  16165.661+ 613363 12.982,765+ 2,796,259 SMITH, Manager at Toronto 





country in Europe was unable to 


Municipal 66,418,468 60,077,558 + 6,340,910 67,604,751— 1,186,283 
maintain their currency on a gold 














Assets under administration exceed $333,000,000 






Dominion Bank Building basis where paper money was readilv $1,545,458,415 $1,527,482,175+ $17,976,240 $1,526,739,883-+ $ 18,718,532 
TORONTO tran@ferable into gold. Thus cur- Other Assets ee 

|| rencies based on national credit/(a.edebts $ ...... ct Bee a: $  7,458,955— $ 7,458,955 

| Canada fluctuated rapidly with the political Non-cur loans 15,557,493 15,377,236+ 180,257 iw‘... 4” 18,557,493 

and economic developments of each | Real estate 6,881,789 6,743,828 + 87,961 6,041,828 + 789,961 

| country and, as all rapidly moving | Mortgages 3,902,826 3,966 ,688— 63,862 4,501,351— 598,525 


71,061,148 70,683,847 + 377,301 71,902,468-— 841,320 
tanat ane, 49,129,619 54,755,663— 5,626,044 18,306,066+ 30,823,553 
Loans to comp. 9,778,348 9,800,986— Oe Le + 9,778,348 
Other assets 3,949,956 4,082,763—- 132,807 4,070,383— 120,427 





markets do, the exchange markets 
attracted speculators whose actions 
—_— ‘ 
s dded to the fluctuations. : 
Weekly Bank Clearings . These wide fluctuations in the 
{In comparison with same week last year)-_| .incinal currencies of Europe placed 
the merchant doing business in 


Eastern Cities Europe often in the position of a 
Apr. 5, 1923 Apr. 3,1924]| cnecnlator in foreign exchange if he 





$ 160,211,179 $ 165,411,011— $ 5,199,832 $ 112,276,051+ $ 47,935,128 
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Canada Gold Snydicate has control 
of several properties in 


when funds are raised. It is quite 
speculati 


for information about Cobalt Frontenac is 
Mine, headquarters Tweed, Ont. 


capital was raised. There is a 


in 


received any dividend for over a year. 
Do you think this stock will pick up 
in the future, and if so will they be 
able to pay their back dividends? 
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ent time. Canadian newsprint cou- 
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cial wows ever assembled, and it 
has the attraction of a fairly high 
eld with the credit of the Imperial 
ese Government. 
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Howard Smith Paper Mills 
LIMITED 
7% Bonds to Yield 7.20% 


The Howard Smith Paper Mills, Limited, is the la 
facturer of high-grade writing and book pas n Canada. 
Its development has been both striking and substantial. The 
gross sales of the Company, which were $694,966 in 1916, had 
wn to over $4,303,000 in 1923, The net earnings available 
or bond interest increased from $165,000 to over $772,000 

: 9m the same period. 

The High Quality of the products and the steady development of 
this company, together with our intimate knowledge of its sound 
financial policy and good management, is our basis for strongly rec- 
emmending these bonds. 


with the change 
street railway and lightin 
the city of St. John’s, Nfld. 





system in 
The se- 







t manu- 






principal cities. 







sr six per cent. bonds have the 
disadvantage of a short term, but the 
security is excellent. 








financial position considerably dur- 
ing the past few years, and it is 
doubtful if there is any longer cause 
for concern as to the city’s future 
and financial position. 






The bonds are issued in denominations of $1,000, $500 and $100, 
and are of a good term, maturing Ist January 1941. PRICE: 98 AND 
INTEREST, YIELDING 7.20%. 





of Bell Telephone rights, which would 
enable you to purchase Bell Tele. 
phone .stock on instalment plan at a 
net price of about $125 a share? 


MONARCH LIFE ANNUITY 


Bachelor, Calgary——I am a bachelor, 
forty-nine years of age, with no one de- 
pendent upon me and I am considering 
means of ranteeing myself an income 
for life. e Sonatas Life of Winnipeg 
have p a proposition before me call- 
ing for the payment of $13,240, in return 
for which they undertake to pay me 
$1,000 per year for the rest of my life, 
the first payment falling due twelve 
months hence, and have further pointed 
out that until I am prepared to retire I 
can further increase my future income 
by purchasing additional annuities every 
year, by the application of the amount 
Sessteed | from the company, in addition to 
what I may be able to contribute from 
my earnings. 

ill you be kind enough to advise me 
if you consider the Monarch Life respons- 
ible and safe to deposit my money with 
and the proposition they have submitted 
an attractive one under the circum- 
stances. 

The Monarch Life Assurance Com- 
pany of wiiees ae been doing 

se eee usiness in Cana or many years 
MUNICIPAL BANKERS The company is licensed by the Do- 

Banker, Chatsworth. — Would you|minion Department of Insurance and 
kindly favor me with your opinion of 6% | maintains the required government 
per cent., 20 yr. mortgaze gold bond due| deposits and reserve against the busi- 
February 1, 1942, issued by apr ge ce ness in force 
Bankers Corporation? A client of mine with, and the contract offered vcv 
is a desirable one for a man in your 






DESCRIPTIVE CIRCULAR ON REQUEST. 


A. E. AMES & CO. 


Established 1889 Investment Securities. 
53 King St. West 
MONTREAL victoRIA TORONTO wew york cnicaco 


Telephones: Toronto, Adelaide 8201; Montreal, Main 3050; Victoria, 105. 















































s of general interest submitted by subscribers of The Finan- 
will be answered in this column, in which case only initials will 
Other inquiries will be answered by mail. A three-cent stamp 
should be enclasec co cover a direct reply. 


CANADA GOLD SYNDICATE __ course, is not definite, but the situa- 

Enquirer, Brantford—What is your) tion is so obscure that we would hesi- 

jon regarding a small investment|that to recommend the purchase of 

Abitibi or any of the other newsprint 

stocks that have been split, and are 
therefore selling at high levels. 


cial 





















Northern On- 
It proposes to develop them 


ive. 


COBALT FRONTENAC 
Banker, Ontario—We would be glad 
thinking of making a purchase, and 
as he has asked for advice. I would ap- 
preciate your opinion. 

The Municipal Bankers’ bonds are 
well regarded, and should prove a 
satisfactory investment for your 
client. The bonds are secured by 
mortgages on houses in the city of 
Toronto. ‘These mortgages are de- 
| posited under a trust deed with a well 
' newts a ane. baer mg sae Pad 
the property are also made by inde- 
‘“ aes — otic — officials of Toronto trust 

., Brantford.— e ; 
the Canadian Woollens, and have not a en behind the company are enue ci aiacent and as to the 
Mie earandand they nave had | Marconi, Wireless, telgraph stock 

S-eckanes dbieetians at the present time is nothing more| 
sn pe . than a speculation. and one offering 

very indefinite possibilities. e 
on stock of the Canadian mane? Seka ino snddinsed I nee aes eee ee oes 
oollens, Limited, are not bright.| i, ‘there of Toronte Rails appeal aha some time past, and when the 1925 

to the adverse conditions in} +, privy Council; what is the situation annual report is wresented to the 
woollen industry much difficulty | .< to the interest award; what is per shareholders next June, ze is quite 
been in earning prof-|share value of assets other than that | /ikely that it will show that the com- 
Foreign competition and the re § taken by city; what is the situation in pany went behind during the year 

in preferential tariff have} regard the bood issue maturing in July; | #@ain. “s 

to overcome. Profits for| what is the estimate of the ultimate] The entire future of ‘Marconi 18 
-year were on a much smaller] value of the sto-k? wrapped up in ~ negotiations be- 

previously. The directors} The general opinion is tMat the a i the British Post Master Gen- 
. Dawson, president; W. K.| appeal of the city. against the award |°'@!, and the British Marconi Com- 

vice-president; F. B fof the Toronto Railwav arbitrators ed in regard to the establishment 
ce-president; Wm. Han-| will go to the Privy Council. The th = — oF wireless _ stations 
. G. 0. Perry, I. Bonner, F. R.| hopes are that the hearing will be |‘ nC out t i Empire. The Mar- 
arranged for June. After that ques- |6°™ he Bek ich made a proposi- 

tion is disposed of there will have to bon d oo a ee to 
ABITIBI be an action to settle the interest ds “A aaa are I — hich 
M., New Brunswick. — Is Abitibi] auestion. The company’s last state-|*°%. , viv = aisle cianaanes tion 
a good buy at the present stage?} ment showed a surplus of $1,000,000 thre h ve he Eanni the B, HONS 
rate of dividend are they paying?| and other assets should increase this | pity mie the Empire. The British 
hey et every three months or] 50 per cent. or about $12 per share. Post Office at the resent time is 
? How long have they been pay-| The bond issue maturing in July was favorable to rublic ownership and op- 
vidends? toien over br diedre bet the ean. eration of such a chain of wireless 
We do not recommend the purchase} nanv in the meantime has $4.000,000 agrees a eo have come 
the newsprint stocks at the pres-| bonds from the clean-up deal set |* 2" absolute deadlock. If the de- 
aside to meet:it. 1f neods be. eee cision is favorable to the British Mar- 

ses are thoroughly sound and will} well posted in the affairs of the com- Sean tee ae Pen Taaneen. 
© to withstand any period of aa-jmany estimate. if the award af in this chain of wireless stations. and 


its success would undoubtedly be a-- 


Cobalt Froptenac Mining Co. owns 
Fleece mine in Eastern On- 
It purchased the property in 
and has been re _ 


two things. It assures you of pay- 
ment of the amount svecified each 
year as long as you live. and it pro- 
tects you against unwise investments 


MARCONI WIRELESS 
C.C., Vancouver.—-Will you kindly let 
me have your opinion as to the stock of 
the Marconi Wireless Telegraph Co. of 








of an early resumption 
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a 





re 


we feel that any period of diffi-] Privy Council, that the value of the 
in newsprint would serve to} «tock will be around $108 to $110. 

dian producers, as compared] STANDARD RELIANCE ASSETS 

newsprint producers 


: i the Lumb Desler.—_We are offered 
United States Nevertheless. “ib a eli 
. ’ ere | «hares Standard Reliance Assets in ex- . $ ° 
is evidence of weakening _in the] change for shares. Is the stock worth Subscriber, Didsbury.—I am desirous 


newsprint market which may be of] anything and if so, what nercentace of 
Some months’ duration, and this may| par? The stock carries 5 per cent. in- 
ve a strong sentimental effect in| terest, but we do not know if regular 
nging about lower prices for some} payments have been made. 


of 


Adda hh ee ee 


















of some information with regard to cer- 
tain investments which are not revenue 
producing: One share Augustine Auto- 
matic Rotary Engine; four B. C. Fish- 
ing; two com. Canada Bread; four pref. 
one com. Canada Steamships; one Ni- 
. agara Falls Suspension Bridge; two 
At that time there] pref. Ont. Wind Engine & Pump; three 
was a deficit of $600000. The com-| Permanent Realty Corporation Ltd.; 
nany is steadilv realizing on assets | three com. Toronto Brick; two pref., 
however, and the outstandine claims|two com.. Chicago North Shore & Mil- 
now are $400.000. As assets are dis-| waukee Rly. Co.; ten com. Duluth Su- 


* perior; four pref. Illinois Power & 
nosed of. distributions have beer made Fichh: ete Mascon’ Wiecless Gdeatenk 


Co.; eleven Minneapolis, St. Paul & Ste. 
Marie, com.; two pref. Minneapolis, St. 
Paul & Sault Ste. Marie; six The Noise- 
less Typewriter Co., Inc.; one Twin City 
Rapid Transit Co., com. Information 


Preferred shares of Standard Re- 
liance Assets were iscued to vrefer- 
red creditors. 


€ newsprint stocks. This, of 








Write for Our 
Offering List 


Our current weekly 
offering list contains 
a wide selection of 
Government, Muni- 
cipal and Corpora- 
tion Bonds, yielding 
from 5% to over 7% 
at current prices. 


In view of the 
eon scarcity of 

nds, some very 
advantageous pur- 
chases may be made 
from this list. 


Write for a copy 
today. 


also bv additional payments as reduc- 

tion of share value. To date 30 ver 

cent. has been paid on these shares. 

all payments bein» regarded as a re- 

turn of canital. The comnanv is sat- | desired. 

isfied that the creditors will be naid| 1. Which are advisable to keep from 

in full. which wonld mean that thev]| the investment viewpoint? F 

will have 70 cents ern yo se to . 2. oon i anaes wee and 

them. Then. possibly. if there are} "ave ya n 

other funds. interest may be naid oe I hold one bond Mexican Northern 
“ ower Co., $1,000 valued at approxim- 

Those handling the affairs of the con. ately $500 now. What is the future 

cern state that the assets are shaning in sight for this company? 

un so well that there are £004] formed that the company is anxious to 

chances of interest vayments. It} call these bonds in, issuing preferred 

micht be noted that the conservative] stock on the basis of 1% shares per 

valuation pvlaced on the shares for se-| $100 of bond. What is your opinion 


ty is 45 cents. of this? 
cession duty is 45 ¢ 4. What are the values on the un- 
JAPANESE LOAN 


listed stocks, in fact a valuation on all 
A. R.. Halifax—tI have two or three | Would be appreciated? 
thousend dollars to invest. I am an| You are working along the right 
old man and have already sent you ajline in trying to clean up your list of 
list of my investments. Please let mejodds and ends, and put them on as 
know if you consider anv of the fol-| profitable a basis as possible. There 
lowing investments suitable in mv case.}are some very good and some poor 
Japanese Loan of 1924. 30-yr. 6% perlissues in the group. 
cent; Newfoundland Light & Power, 6% Mexican Northern Power was 
ner cent. bonds; Montreal Tramways & tak b North Mexi 
Power 5-yr.. 6 ner cent. collateral; City en over y orthern exico 
of Edmonton 5% per cent. bonds. Or| Power and Development Co. Reports 
would you prefer something on the ex- from Mexico are that conditions are 
change. such as Bell Telephone orjimproving. The company has high 
C.P.R.? aeee of tw rt of a rs 
any of the securities you|claim against the government. 
manost any id be suitable invest.|this is achieved it will place it in a 
ments for you. The Japanese loan| much better position. Steady devel- 


has the advantage of being in the|opment is being carried ahead. 
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hands of one of the strongest finan-| sured. But if the decision is‘unfavor- | to invest in the mining stocks so ac- 


able to the British Marconi Company 
the oom might not be’so bright 
for Marconi Wireless Telegraph Com. 
pany of Canada. . 

e Canadian company is to some 


bonds are being issued in connection | extent ix a favorable position in tnat|Canada in the past few years has 
of control of the|the British Marconi Company also| been able to show large numbers of 


has franchise rights for wireless com- 
munication with Canada, and there is 


curity is gond, due to the potentia’|already a certain amount of busi-|that are practically worked out, and 
expansion of Newfoundland “ee its|ness between the two countries via|often it is found that the company 


Marconi. But this is not enough to 


Montreal Tramways & Power Co.| pay the cost of the immense plant |on what would be classified as a good 


that must necessarily be operated. 
There is not a great deal of Mar- 
coni stock on the market. Over 80 per 


City of Edmonton has improved its|cent. of the shares of the Canadian|of an extensive report on tne ccm- 


company are owned by the British 
Co., which acquired -last year the 
holdings of the Canadian General 
Electric Corporation. Recent quota- 
tions in the stock have been around 


Have you considered the purchase|75 cents, which is a distinct decline | seen the property and has merely ex- 


from the high levels of a year ago. 

With the situation as obscure as ‘it 
is at present, we would not recom-+ 
mend the purchase of the stock as an 
investment, but would advise any 
investor to approach it only as a 
speculation. 


ST. MAURICE POWER 

Subscriber, Ottawa.—I would be in- 
terested in securing information in con- 
nection with the St. Maurice Power 
Company. I would especially appreci- 
ate information as to the following: 
Date of incorporation, capital stock, 
amount of bonds, location of its plant, 
number of h.p. to be developed, total 
cost of proposed plant, names of the 
directors of the company, lowest and 
highest quotations, market price, of its 
common stock since organization, also 
if you would advise purchase of its 
common stock at present levels, in other 
words, if you think there are good 
seers possibilities in this proposi- 
on? 

_ The St. Maurice Power Co. was 
incorporated under the Companies 
Act of Canada about a year ago for 
the purpose of ares, a hydro- 
electric power site at Gres Falls. 
about six miles below Shawinigan 
Falls on the St. Maurice River. The 
company has $7,200,000 of capital 
stock outstanding, the majority of 


which is owned by the Shawinigar 
It is safe to insure| Water and Power Co. There is no 


preferred stock, but there is out-~ 
standing an issue of $9,026,600 of 


position. A contract of this sort does| first mortgage bonds, and $973,400 of 


debenture stock, or a total of $10,- 
000,000 of mortgage securities ahead 
of the capital stock. 

The company is now developing its 


The rate quoted you is a reasonable| site, and the installed capacity of the 
plant will ultimately be 150,000 h.p., 
all of which will be sold to the Shaw- 


inigan Water and Power Co., and dis- 
‘tributed on its system. Contract has 
been entered into with the Shawin- 
igan Co. for a period of forty years 
whereby the latter company takes all 
the power at a price sufficient to 
yield the St. Maurice Comnany suffi- 
cient net income to meet the operat- 
ing expenses, maintenance, taxes, in- 
terest charges, and a substantial sum 
in addition. 

Having regard to the record of 
other water power companies, par- 
ticularly those developed by the same 
group of individuals. we would think 
that there are excellent prospects of 
the common stock eventually going 
on a dividend basis and acquiring 2 
value much higher than it at present 
has in the market. At the present 
time the stock is selling at around 
$63 a share in unlisted trading, but it 
has not yet been listed on the stock 
market. 

In purchasing the stock it must be 
remembered that it may be a matte 
of years before it is put u-on e¢ 
dividend basis, and the investor thus 
loses the interest return on his money 
during that period. 


HOGUE OIL 

W. L., Montreal—Could you oblige 
the writer by a report on the Hogue 
Oil Co., Transportation Building, Mont- 
real? What are the prospects of suc- 
cess? 

There are so many’ good invest- 
ments in Canada, that we do not see 
why it is necessary for anyone to 
send his money to Texas or Oklahoma 








Clean Up Odds And Ends 








bonds Lave been exchangeable on the 
basis you outline for some time. 

There is no market for Augustine 
Engine. They have been selling stock 
for 12 years. No recent financial 
statement is available. A new com- 
panv is being organized to sell the 
engine on a royalty basis. 

Canada Bread common shares are 
good. Dividends were just resumed 
on it. and the outlook is excellent. 

Both steamship stocks are well re- 
garded. The company is steadily bet- 
tering its position. 

Of Niagara Falls Suspension 
Bridge we have no information: You 
had better write the company. It has 
been intimated that the stock is good. 

Ontario Wind Engine and Pump 
preferred is about 10 years in arrears 
of dividends. The outlook is that thev 
will hardly he paid. The sharehold- 
ers and company will have to get to- 
gether on the matter. Comnvany’s 
main trade is with the farmers, and 
like the implement houses have suf- 
fered. Most recent sales around $45. 

Permanent Realty Mortgage is un- 
known, 

Toronto Brick, common, stock 
fairly well regarded, but market poor. 
present quotation around 28. 

C.N.S M., preferred, 57 to 60; 
common, 22 to 26, present market. 

Duluth Superior, fair. Just earned 
dividend last year. 

Illinois Power and Light is the new 
stock of the Illinois Traction. The 
basis of exchange was share for 
share. The stock is well regarded. 

M. St. P. Soo, common and vre- 
ferred. Dividends on both stocks 
have been paid irregularly. At. pres- 
ent time there are reports that the 
dividend may be cut again. 

Noiseless iter. There were 
two of these concerns. One was 
taken over by the Remington. Bet- 
ter get ‘» touch with the Noiseless 
Co., at Middletown, Conn. 
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Howard Smith 
Paper Mills 


7% 
Bonds 
—one of the world’s 
oldest industries — 


making fine writing 
and book papers. 


tive as the Hogue Oil & Refineries. 
The company claims to have 75 pro- 
ducing wells at the present time, but 
for that matter every worked oil 
promotion that has been financed in 





a wells on _ its properties. 
alf of such wells are on properties 





has only a lease for a short period 






property. Typical of the methods of 
the Hogue Oil & Refining Corpora- 
tion is the issuance by the president 







pany’s pronerty in which he states 






that he is of the opinion that the —natural advantages 
cm ag ae proven and that _— for economical pro- 
wells may expec on any loca- . 

tion. Yet he admits that he has not duction. 






—a sound security with 
a large yield. 


To yield 7.20% 






amined the Jatest development map. 

_ Perhaps you could get some better 
idea of the value of this proposition 
when you realize that it is plaaned 







to merge the Hogue Oil & Refining _ Write for Circular 4 
Corp. with another oil company, and 

to give four shares of the stock of Greenshields & Co. 
the new company for one share of Dealers in Conadi er 
Hogue Oil. But, although $1 a share Members Montreal Stock 

is being asked for the Hogue Oil 17 St. John St., Montreal 
stock, the stock of the other company also Mount Royal Hotel Building 
can be purchased on the New York TORONTO 

curb for less than 10 cents a share 14 King Street E. 





which would mean that four shares 
of this stock could be purchased for 
forty cents, although the Bigue Oil is 
offering stock at $1 that is exchange- 
able into four similar shares of the 
other company. 

You will note that Hogue Oil is 
paying 12 per cent. per annum on its 





stock. A moment’s thought will con- 
vince you that any eompany in a po- 
sition to pay 12 per cent. per annum 
dividends does not require to sell 
stock to finance its further opera- 
tions. 


What Are We Going to do About the 
War Debt? 


(Continued from page 1) ee 
the sinking fund would produce a surplus for reinvestment whenever @ 
higher yield than the assumed rate of 4 per cent. was o 

The virtue of this plan is that it calls for a relatively small amount 
which ae be oe by economical eee — vor of 

resent plans for economy are put in operation the sinking fund levy 
$70,000,000 would not mean any increase in taxation, and as the country 
developed the burden would become proportionately less. 

From a practical point of view such a plan has disadvantages which 
demand consideration. In actual practice it.would require the trustees to 
invest each year increasing amounts of money and the effect upon the 
market prices of securities would be considerable. Then again huge amounts 
of securities would have to be held at various times and there 





would 
always be the dangers of corruption, of favoritism in purchasing bonds and 


of the reluctance of the government to vote the necessary appropriation for 
the sinking fund. In later years there might also be the impossibility of 
obtaining suitable investments to yield 4 per cent. 


Dominion government securities as they were purchased, w ; 
more similar to the policy adopted in the United States. Another sinking 
fund plan would be to set up a separate sinking fund for each loan to 
redeem it at maturity. This would work out as follows for bond issues 
refunded for the same periods as in the previous table: 


Annual Interest Total Interest Bonds 
Annual Invest- Charge on Debt and Sinking Redeemed 

Year mentIncrement Outstanding Fund Levy 
1924-1943 $24,820,345 $100,695,819 $125,516,164 $107,955,650 
1944 21,195,006 94,758,258 115,953,264 42,014,500 
1945-1946 19,880,787 92,657,583 112,588,321 92,505,650 
1947-1950 17,354,545 87,569,722 104,924,268 52,931,600 
1951 16,230,355 84,917,642 101,147,998 ~- 85,395,750 
1952-1956 14,523,333 80,226,376 94,749,709 326,465,750 
1957-1962 9,592,535 62,721,594 72,314,129 ,000, 
1963-1967 7,380,369 52,721,594 60,101,963 446,663,800 
1968-1973 3,510,232 28,155,085 31,665,318 511,910,650 


Such a plan would have the same disadvantages that are attached to 
the first, and, in addition, it would entail a larger burden for interest. and 
sinking fund in the first yous than in the last years and this would in- 
crease proportionately the load at a time when taxes are already high. 

On the whole, these plans are not so desirable as a modifica of them 
which consists in building up’ small sinking funds and utilizing the invest- 
ments to reduce the amount of bonds refunded. This plan will be con- 
sidered after attention has been directed in another article to the pos- 
sibilities of issuing serial and instalment bonds to redeem the debt. 


Government and 
Municipal Bonds 
Bought — Sold — Quoted 


Private wire connections with 
Toronto, Montreal, New York. 


Wood Gundy & Co. 


Montreal 36 King St. West New York 
Winnipeg Toronto London, Eng. 





TORONTO BOND EXCHANGE 


Bonds Bought 
Sold and 


Exchanged Torento oh 





McDougall & Cowans | 


Members of the Montreal Stock Exchange 


130 St. James Street 
STOCK BROKERS 


HALIFAX ST. JOHN, N. B. QUEBEC 
OTTAWA TORONTO WINNIPEG 


MONTREAL 


Direct Private Wire to all Branches and New York | 
















In other words, if the | 


A variation of this plan would provide for the cancellation of the ) 
would be 


~” 








April Bond List 


The last Dominion and Provincial issues have 
now been almost completely absorbed and indications 
point to the fact that in the event of the usual heavy 
spring buying taking place, a scarcity of high grade 
securities is certain to occur. 


We recommend the wide range of bonds de- 
scribed in our April Bond List, and suggest that they 
are worthy of your immediate consideration. 


We would be pleased to forward 
a copy upon request 


Gairdner, Clarke & Co. 


312 Bay Street 
Toronto j 







































































We own and offer 





$292,000 
City of Hull, Quebec 
28 year 544% Bonds, due ist May, 1947 
Price 102.64 and Interest to Yield 5.30% 
Denomination: $1,000. Interest May and November. 


Circular giving complete details mailed on request. 
Orders may be telegraphed at our expense. 


Municipal ankers (crporation 


LIMITED 


34 King Street, East. Toronto 





OSLER, HAMMOND & NANTON 
WINNIPEG 


Mort Loans 
«bea Farm Lands 





OSLER & HAMMOND 


Stock Brokers and Financial Agents 
Members 
Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - TORONTO 





‘MARKET FOR POWER 
64% AVON RIVER POWER COMPANY 


First Mortgage, 30-Year Sinking Fund Geld Bends. 


Sufficient power is being sold to the Windsor Electric Light Company, 
the Gasperaux River Light, Heat and Power Company, and to local indus- 
tries to , by a comfortable margin, operating expenses, bond interest 
ond siadlan fund. changes. Other favorable contracts are pending. 


Ask For Descriptive Circular. 


JOHNSTON “* WARD 


14 King Street East, Toronto, Ont. 


Members of the Montreal and Toronto Stock Eechanges. 


Harold A. Tubby & Company Limited 
Investment Bankers 
Government, Municipal & Corporation Bonds 
Correspondence solicited 


PARIS BLDG. WINNIPEG 


CLARKSON, GORDON & DILWORTH 
CHARTERED ACCOUNTANTS 
E. R. C. CLARKSON & SONS 


TORONTO 
Authorized Trustees and Receivers 
18 WELLINGTON STREET WEST 


MONTREAL 
TORONTO 


Sterling Bond 
Corp oheton 


ae #) Main — 2404 


MONTREAL 
Branch: 147 Mountain Hill 


summary of the central electric station 
industry; together with brief descrip- 
tions of these tables and other inform- 
ation of interest. Copies of this re- 
port will be supplied free. 


SAGUENAY PULP 


At the meeting of the bondholders of 
the Saguenay Pulp to be held in Mont- 
real on April 14, the Crown Trust is 
expected to be chosen to operate the 
Chicoutimi Pulp and subsidiaries in 
liquidation. 

This is expected to be preliminary to 
— sale by — oe ate = 
. e company and its o tions. J. 
the scope of this work during the year/ A. Dubuc, who was in Gucbts over the 
under review are outlined; tables show-| week-end, hopes to’ regain control, but 
ing the available and developed water-| this is not expected in financial circles 
power in Canada, and the quantity of/ there. A combination of the Price Bros. 
water-power used in the central station| and the Rothermere interests is still 
os wae ons paper ae rag thought be the parties whe will take 

ebruary 1, 1928, are ; also a list] over the eéutim and ite sub- 
of hydro-electric activities in 1922 and a sidiaries. f “ 


Water Power Branch 
Report Now Published 


Dominion Water Power Branch of the 
Federal Department of the Interior has 
recently issued its annual report which 
briefly describes the main lines of ac- 
tivity pursued by that organization in 


_ investigating the water resources of 
Canada and administering the Dominion 
water-powers. The method of co-opera- 
tion with provincial authorities in the 
making of a dominion-wide survey of 
water and water-power resources, and 
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THE FINANCIAL POST 


NEWS AND VIEWS ABOUT BONDS 


DISPOSE OF ISSUE =) i" E'“Knes "cs: :: *° :: :: 10008] WHO FINALLY GOT 
OF TORONTO BO BIG COMMISSIONS 






COUNTY BONDS 


give a satisfactory return with | 
undoubted security. 



















McLeod, Young, Weir & Co. .. 100.03 
Housser, W & Co. .. .. .. 99,88 
Nesbitt, Thomeon & Co. .. .. 99.79 
















IN RECORD PERIOD) 6.3.2 °%2%..¢e°%.. “. : 223| ON ONTARIO DEALS? |/ err 
Wood, Gundy & Co. .. .. .. .. 99.59 County of Renfrew, 
Aemilius Jarvis & Co. .. .. .. 99.53 County of Carleton, 





More Municipal and Provin- 
cial Financing Now 
in Sight 


Interest in the bond market has 
increased this week following the 
sale of the City of Toronto bonds to 
a syndicate of bond dealers last week. 
The city secured its money at a cost 
| of 5.83 per cent. and the were 
|| offered to the public at prices to yield 

from 5 to 5.25 per cent. seeeemas 
the maturities purchased. se 
handling the issue, report that the 
offering met with a good response 
}| from buyers and is now largely dis- 
peess of. It is understood that the 

nks bought substantial blocks. 

Issues brought out previously are 
also being disposed of satisfactorily. 
However, there are a number of 
blocks of munici bonds issued 
some time ago h have not yet 
been placed with ultimate investors. 
Some large investors feel that the 
rices on municipal issues have been 

close to those of Provincial and 


Rumors of Enormous Profits}/} stormont, Dundas and G : 
Disturb Confidence of elke athe 


Investors 
With the further revelations of MAE HEWS Ee COMPANE 


commission payments on provincial 
255 BAY STREET, TORONTO. 














Interesting Bond Issues 
Steel of Canada Sixes 
































Have Splendid Record 




















deposits and bond flotations before 
the Public Accounts’ Committee of 
the legislature, feeling grows in fi- 
nancial circles that the investigation 
should get at the facts. A shadow of 
doubt has been eee oye big 
money transactions in whic e@ prov- 
a —_ Conseeee — - the | ince is interested, which, in the opin- 
with which these bond : ae ion of one prominent bond man, can 
is indicated by th § are regarded |}. remedied only by solving the ua- 
aleek en iy a me pees of _ certainties injected jnto the situation 
pression in the market. The bonds, | 2Y, the evidence of various varties.- 
hich Sees € bonds,/ ‘It is clear from the evidence sub- 
which mature Jul 1, 1940, are selling mitted that someone, who was sup- 
ane on yielding 5.81 ver cent.| posed to be able to influence provin- 
© issue was originally made in|¢ja] business. was paid handsome 
1910 to provide funds for the acqui-|commissions by the Home Bank. A 
sition of the Hamilton Steel & Iron | $4,000,000 bond issue purchased by 
- the Montreal Rolling Mills Co.,| the bank in September, 1919, at 94.48 
ite te Conkan ate was sold, the books show, to the Do- 
. ” 0. 4 2 > . . . as 
and the Western Wire & minion Securities Corporation in De 


















Few Canadian bonds, outside of 
government and municipal issues 
offer investors the same degree of 
security and marketability as the 6 






















Preferred Stocks 


Issued by old estab- 
lished companies with 
good earnings, have 

roven to be excellent 
vestments. 


We shall be pleased to 
send statistics re - 
ing certain of these 
stocks which we are 
recommending. 






















































































Dominion issues, and that a wider Nail Co.,/ cember at 96.85. On this issue and 
. by the newly formed Steel Co. of i 
spread in the yields of these must | 2¥ y to ; of|the sale of treasury notes in New FE. H. Deacon 
be looked for in future . Canada. Since that time the latter York, the bank’s profit was $103,542. Soaahens Toronto Stock Exchange 
















company has enjoyed an unbroken | At the same time thousands of dollars 
period of prosperity and the sound-| were withdrawn by the general maui- 
ness of the enterprise has been| ager of the bank, supposedly for se- 
demonstrated so thoroughly that its|cret commissions. Some of these 
ae have grown steadily in | were paid before Hon. T. W. Mce- 
avor. The company manufactures|Garry, former provincial treasurer, 
a wide range of steel and iron pro-|had vacated the office, and one at 
ducts in its thirteen plants at Hamil-| least after Hon. Peter Smith, the 
om, Montreal, Ganonoque, Toronto, | new treasurer, had taken over the de- 
een, Belleville, ndon andjpartment. The denials of both min- 
ne, Que. The company has also /isters of any knowledge of such pay- 
— an interest in two ore pro-|ments has not served to show the 
perties and several hundred acres public where the money went. 


With panty of money in sight for 
some time and prospects of new 
issues, there is reason to look for an 
increase in the volume of sales. 
Several] cities, including Oshawa and 
Regina, are seeking tenders and the 
province of New Brunswick will offer 
an issue shortly. It is expected that 
Calgary will be in the market for 
substantial amounts before the end 
of the. year and Toronto still has 
some financing to do, while Ontario 















































































will, it ts understood. require ap- Unlisted Stecks Bonds 
proximately $40,000,000. of coal lands. The evidence of R. R. Rogers and BOUGHT - SOLD - QUOTED 
The New York bond market shows} The bonds are secured by a first]A. V. Young, formerly connected with Our Mining Department Sealed Tends 
some weakness, though losses have} ™ortgage on the company’s pro-/ Aemilius Jarvis & Co., was that cora- has a complete Statistical Bur. Commissior 
been «fractional in every case, as rties under a deed of trust to the| missions were paid Andrew Pepall for eau. Write us for information. April Fifteenth, 
money is plentiful. There is a feel- | Royal Trust Co., and are callable as|irffluencing business from the prov- : 
ing among municipal dealers in the |# whole, on six months, notice, at 110]ince. In one case, a cheque was is- BALFOUR, WHITE & CO. : 
United States that the curtailment |#d interest. They bear interest at|sued for $7,500, which was stated to Sissies tae tation: aaa 
of munici borrowing is not great|® per cent., 2 semi-annually | be for this purpose. Young also tes. em nny By Fy Plank Walks .. 
enough. es to date this year are |" the first of January and July in| tified to having cashed a cheque for TT " Concrete W 
larger than in any previous year Montreal, Toronto, Hamilton and | $12,500 in the spring of’ 1920, receiv- Domestic Sewers 
except 1922. Reports from New| New York and in London, Eng., ating as payment bills of large denom- Water Mains .. 
York, forecast considerable Canadian | P@r of exchange. ination. The final disposition of this 
financing in that market before long.|. The total amount authorized and|money has not been determined. 
The London market, which has| issued is $10,000,000, of which $1,-] A copy of a circular sent out ‘by 
|| been since the beginning of | 649,904 are held in the treasury. It | Lloyds, of London, Eng., on behalf of BR it 8) ai i 
I} the nae shown a tendency to|is provided in the trust deed that/the Jarvis firm was filed before the Street Railway 
i] strengthen, following the announce- | bonds after $7,500,000 could be issued |committee. The circular offered a - Water House Co 
ment of the British War Loan con-| Only to the extent of two-thirds of | price of 75 for 3% per cent. inscribed Sterm Sewer 
version. The new stock being issued|the appraised value of new assets|stock, 82 for 4 per cent. stock, and|- Sewer House Cor 
to replace the old bonds has a lower | 2"d on the production of a certificate | 84% for 4% ver cent. stock. ” ‘The | 
coupon rate, which reduces the tax from the directors that the net earn- (Continued on page 13) 
assessment somewhat. This has had| ings exceed three times the annual 
the effect of raising prices, which oo of the bonds, including the UNLISTED BONDS The ae 
roasted new issue. (Montreal Stock Exchange ious 
= tor peer ae A sinking fund of 2 per cent. of] - ae "nd Ached the approval of tl 
An issue of $292,000 City of Hull all bonds outstanding plus an amount Abitibi 6% gf AE EE MS 9% 96% of April next. 
5% cent., 28-year bonds, was|eqal to the annual interest of all | Algoma Steel $% i962 -2..0000200.01 9 2” Alternative bit 
awarded to Bain. Snowball & Co.,|onds redeemed through the sinking | Ames Holden 6% 1947.......0.000.., 42% — (ist) On the 
and Municipal Bankers’ Corp., at| fund, is maintained. This is one of | Bisine 5% 27 0r a agg +- ae ontreal, Toronte 
100.65. The bids were: the most advantageous clauses, from | Brompton 8% 1941 5.50.02... 108 110 (2nd) On the 
Bain, Snowball & Co., and Muni- the standpoint of the bondholder, | Burns. P. & Co. 614% 1943.......... 9834 100 Toronto or Regin 
cipal Bankers’ Corp. .. .. .. 100.65] which can be placed in any trust | £sp- National Riv, 5% 1954.......... 98 9834 Tend 
McLeod, Young, Weir & Co. .. .. deed, as it provides a ready market | Can. Steamship Lines 7% 1942... 96% 9636 ata for. th 
Bell, Gouinlock & Co... .. .. .. 9917] every year for a substantial amount | Cen. Light & Power 5% 1949......... 75% 76% The Bonds are 
Credit Canadien .. .. .. .. .. 9900]of the bonds. Through its operation Seaeupers Ghats 6% | . $1930 or eees 854 = in Coupon form ¥ 
Wood, Gundy & Co... .. . 98.72 | $1,651,145 of this issue has been re- | Can. Steei Foundries 6% 1 . 98 — of 2 
C. H. Burgess & Co... .. .. -. 98.11] deemed to date. Under this provi. Dom. Iron $% 1939... — 70% Provision. is m 
Buy Peel Bonds sion over $6,000,000 of the bonds | Prvt, Wm OP IP ----rrennrvee 5 MTT The right is re 
Dominion Securities Corporation| will be retired at maturity. Dom. Textile 6% 1949. ..............102@ — [ff Further inf 
were awarded $167,500 of County of| The total income of the company past Kee. Fowes 1% stedsstieaate ie signed. orm 
Peel 5 per cent. 20 equal annual|in 1918 was $5,367,120, after which | Froncnse Brewery 6% 198i 000772: "gp "O3¥ 
instalment bonds, at 97.6541. At this|it dropped successively in each year |G.T.P.4% 1955...........00.00002. 2% — 
price the money costs the county | to -$2,153,366 in 1921. In 1922 an|G-7-P, Sup. 4% 1055 -.--- 00-2000 ie 
avproximately 5.30 per cent. The/| improvement to $2,295,197 took place | H: Smith Paper 7% Mette — 97% 
20 tenders were. and last year this was further in- | Lake Sup. Paper 6% 1941............ 14% — Abitibi P. 
Dominion Securities Corp. .. .. 97.6541| creased to $3,284,468. However, the passentive pe 3% sone dine 2h oat 3336 9736 
R. A. Daly & Co... .. .. «. oo earnings have not dropped below | Maple Leaf Milling 64% 1943... ....! 9934 101 P aper C 
Dyment. Anderson & Co. .. .. aoe three times the requirements for | Maisonneuve 5% 1954................ 96% — ‘ 
Melood. "Young, Weir & Go. |. 9747 | bond interest at any time and. the | Mitisrm 601937 co sol @ Lim 
Aird, MeLepd & Co... .... .. 9742 profits in 1928 wore erst Seven times | Mateagami Deb, 7% 1949500000000. 24 laa io 
it. Co... .. .. 97.382 | the bond interest o 963. lontreal Pub. Ser. ae . of $ 
Romtites Jervis @ Co. 5 9737 | The company’s assets now amount | yontveal Cub; Sor OMe uo gg MOTT BetGrwon Bid. Tonoure —_ declared on th 
Matthews & Co. .. .. .. 97.83 | to $48,004.419 and reserves and svr- | Province of Ontario 5% 1948......... 988 981) elephone Adel. 3874 bin — Power 
Wood, Gundy & Co. .. .. .. .. 97.34 | nlus total $12,296.663 and $8.570.- | Nor. Ont; Power 6% 1931............ me ne = lya4, te pepsiie 3 
Zimmerman & Malloch . . 9732 | 248 respectively. These figures indi- | Ostawa Gas 6% 1939.....0..2 2. 100 close of business ie 
}| Goss. Forgie & Co... .. .. .. 97.15 |cate the wide margin of safetv both | Ottawa Gas 5% 1934. 2220000000000.. — By-Ord 
Municipal Bankers’ Corp. .. .. 97.164 Ontario Pulp 6% 1931............00. 105 — y er of the B 
M & Co. 9714 | 25 to assets and earning nowers. ine 2 i | 
Ae ieee 8 Oe Market is Stable Paton Mig. Co. 6% i988-0000000.001 4 91) ae 
Gairdner, Clarke & Co. .. .. .. 97.08 The bonds were first offered to] pro Rico Rin Se? 1962. = 7 —— Seandeieal ona 
ae ae $e. 5 Kapil oon the public in July, roeer * ae Quebec Ferree OR PS sens reset a 9594 School Bonds 
ewa ully eee ° \ and interest to an amount o " = TE BEOE a siadn’ nenaee 82 oe 
W. A. MacKenzie & Co. .. .. 96.51 | 0090, and at the same time $4,200,-| Spivinne ts to clam «1 Lougheed & Taylor, Limited DOMINION TEX 
W. C. Brent & Co... .. .. .. 96.288 | oo’ of the issue was offered in | Shawinigan 53% 1950....0000000001 ae CALGARY, ALTA. Limi 
North York Issue London, at 102%. Since that time |; aminigan CMe és sie”: lope a 
An issue of $80,000 5% per cent./the prices have remained remarkably | Spanish River 8% 1941..........-.... — 106% Susp 
20 instalment bonds of the Town-| stable, even during: the depressed Se. Maurice Power 64% BOD isc sto 10544 1064 NOTICE OF 
ship of North York was awarded to | conditions of 1921, when they touched | Wpmte, Wower S7aMohan ss sce so-+ Gees 100M : ihe 
. on Co., on a bid of |jow of we Towards “ye close - Windsor Hotel 636% IMB eo ceeeeees 10054 _ ; : A DIVIDEND of . 
04. e S were: that year they recovere aroun est. Koot. Power 6% teen ence - * per cent. 
Bain, Gnowball & Co. .. .. .. 101.04] 98 and since then have shown alwar pom7@ i960 Ul oR CC.SMITH & COMPANY f ferred Stock of ‘DO 
Sterling Bank of Canada .. .. 100.90| tendency to rise steadily by small | West. Quebec Pow. 64% 1931......:. 70 — Ses - clared for = = 
Wood, Gundy & Co. .. . .. 100.75 margins to the present levels. Fane. Due, OS Sar saaars* 9 ns stores om 9236 : ; March, ae 
ar Bese: Pyeson a ; The security * the bonds - Montreal L. H. & Pow. 5% 1933..... 96% — Se eae Bonkers ; 4 shareholders ‘ff cae 
. v ee n <.i further emphasized by the prices a rere t.Montree e y order of the Bo 
have purchased three issues of Fort | which sunlee securities are selling. FORGNTO CURE QUOTATIONS 5 17 Se. Jonm Set 412 = 7 
Frances bonds. They consisted of | Behind this issue are $6,496,300 of | Abitibi Gen. Mortgage 6% 1940....... 95% 97 ae Montreal, F 
$6 961.15 due 1937. $3,895.97 due|/7 per cent. cumulative preferred | Amer. Sales Book 67, 1927 ........... es Es » Feby. 8th, 1 
1924 and $48.072.05 due 1942, all! ytock and $11,500,000 of common. | p'Rjurns Co. 61% 1943... 2.0. 98 100 ae 
being, 6 per cent seria! issues. The former is yes = to = Can. Machinery, £1940 Risbaucteh of da _— ws Bs GEALED ons 
Toronto Townshin Award and the latter at to 78. Seven er Focete SP partes: ++ +<saree se 3. Bei wad TEND R 
An issue of $23,000 Toronto Town-| per cent. dividends are being paid | whaice Pele ee ee ae Be. Sie ersigned, will 
ship 5 per cent. 30-vear instalment] on both issues. Harris Abattoir 6% 1926. ......002.. 99 101 D ICK IN S ON ‘- stant, for 5 a te ie 
bonds was awarded to A. E. Ames & Ww ALB ANK is ggouche, ted,” 
& Co., on a bid of 96.72. The tenders BOND MOVEMENTS OF THE WEEK SS cuneai den bon 
AE ‘Ames & Go 96.72 ae Members Montreal Stock Exchange OH able to bearer att 
Rain, Snowball & Go. ..'.. .. |, 96.582 oan ee Bee econ Se Renee ee tates Ore: tse - 7h °% Canada, Campbell 
Fe Daly & Co. .. .. «. «- OBB agus... . 5B 1942 7.52 7m? 8% % %% — 5 — a of 41 cenominations 
Teod, Young. Weir & Co. .. 96.21 |Caleary Power . 5B 1040 7.57 76 12 6 Ti — %% % 1% 2 High 0-00 and $65, 
Gairdner, Clarke & Co. ... .. 96.18 | Bell Telephone . & 1985 5.96 101 127% 100% 99% 99% 90% 90 ae Ff co tender not n 
er ed ool ye Hg Bg ong 6 1926 688 99% 99% 991 98 — 99% 98 — NO ACCOUNT TE the Gonguntees for ti 
Munictoal Bankers’ Corp. .. .. 96.073 | (Oe. Po tide 5B 1958 &.16 98 938° 99 «950 89s« RMR. O97 aa 4 2 Mon entral Trust Cc 
Rell. Gouinlock & Co. |... |. 95.37 | Dom. Texte (Cc) 6 1925 6.00 100% 100 101% 100 — 100 100 — TO RECEIVE as The “Chateau Rest 
William C. Brent & Co. 95.28 | Montreal Trams. 5 1941 6.77 92% 87% 92 91% — 9% 91% £— ae story sciateau, Resti 
A, Jarvis & Co. .. .. .. .. .. 95.18 |Oxilvie. . . ; wae Mn ne Mme OUR CAREFUL on feet trom the Gow. 4 
W. A. Mackenzie & Co. .. .. .. 94.77 Quebes Riv... -«. 6 989 6.67 83 68 «Oo 84~—ti« 84 83 R4 83 eS n, bein Tae Picea 
Sell Bonds Locally Rio Somsire 5 1988 6.81 87 81 87 = 85% 85% = ATTENTION a Bronewiek tere 
After calling for tenders on an en : . a oe + = sont ps = 93 = - ¥ tion vhere additional 
tesve of $30.000 of 5% ner cent. 10] war Toan > B 1925 4.47 100.95 99.10 101.16 100.15 101.00 100.90 101.15 100.75 TH taing 72 708t Urgentl; 
nstalment bonds the Townshiv of] Do. ... 5 1981 4.88 101.80 99.80 101.90 100.15 101.20 101.05 101.30 101.00 2 With hot a78° bedro 
North Norwich awarded the bonds} Do. ... ... ....+. 5 1987 4.72 108.80 102.00 108.80 102.50 102.60 102.50 .102 95 102.50 : B With baths? Cold 
at "10030 ton Bidder whose name | ier toni Bi Et HEE ISLES res unr lor pes lasts los ana nil : 
was not disclosed. The other bide| Do. |). °’........1 64 1988 488 108-70 10418 106.68 104.70 104.95 104 80 105.00 10470|| 152 St. James Street, Mon 
were Be 22 oo feet fe tees fakes ee 2 tes ee | oa mate 2 Wn 
Bird” merit > Ge: Dyment, 100.27} De, Renewal ..'}. 634 1927 8.40 10290 100.7 101.80 101.00 101.90 101.75 10170 101.30|| ~~ Mo'7 Wt 
Radersee -@ Ong and” Boke | Bes pene: BY has Heke HS te i ie i ee : 
Svowbal] & Co. .. .. .. .. 10016] Do, Refund ... .. 6 1948 5.00 99.25 97.90 100.80 09.00 100.05 99.95 100.15 90.75 
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} ALTHOUGH the amount you have 
. for investment may be only a few hun- 
dred dollars, we will be glad to be of 















assistance to you if you will write us Demand For Keduction 
or call at our office. in Burden = 






We invite your confidence 







From Our Own Correspondent. 

MONTREAL.—The Board of Trade 
of this city gave a new slant to the 
discussion of the national debt in a 
circular it got out this week. The 
board of trade estimated the Domin- 
ion government’s debt at $3,513,000,- 
vuv. This is a higner figure than 
anyone eise has presented, and is de- 
rived by adding the Vominion’s guar- 
antees to its gross debt. This is, of 
course, tair enough, for the Dominion 
government is now the owner and op- 
erator of the C an National 
sauways, for which the bonds have 
peen guaranteed, and the bonds of 
the C..N.., and its constituent lines. 
are tneretore to all intents and pur- 
poses obligations of the Dominion 
government. in the past few years 
with the GC. N, R. tailing to earn the 
interest on these bonds, the burden 
on the taxpayer has been exactly the 
same as it the bonds had been issued 
py the government. 

The board of trade went further 
and figured out the amount of this 
debt borne by each citizen of the Do- 
minion. it amounted to $387. Adding 
to this figure the per capita portions 
oI the devts of the city of Montreal, 
and the province of Quebec, it was 
1ound that every citizen of this city 
is bearing the burden of a govern- 
mental debt of $612, or more than 
>43,uu0 for the average family of five. 
This represented a tremendous 
growth from the figure of $241 per 
nead of ten years ago, and even a 
substantial growth from the figure of 


Lrt.-Cor. Heragrt MoLson, c.M.G., 

, ae M - _— 

: Rm AuGustus NANTON 
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Automobile and Piano Paper 


MANUFACTURERS FINANCE 


CORPORATION LIMITED 
TORONTO, Federal Building 
oe AUTHORIZED CAPITAL ‘ ‘. 


City of 





Regina, Saskatchewan 


514% Debentures 
$146,390.00 


Sealed Tenders endorsed “Tenders for Debentures” addressed to the 
Fifteenth, tobe. eh ae ‘of “he tations tied ee ~oU! per head five years ago. 
a » for the purchase of the following Sinking Fu M.P’sT Notice 


The injection by the board of trade 
LOCAL IMPROVEMENTS of these compilations into present 











Plank Walks ...........+.+++++-+- $30,800 5 years, Dated May 1, 1924 | discussions of governmental spending 
Concrete W i ientan ins ata coon OOO RO «  «° « “# /nas aroused new demands for definite 
Domestic Sewers ....... cocccsecee 16,2080 36 * « « « « {curtailment of extravagance, not only 
Water Mains ......... tees 25,1909 30 “ « eo .% 26 on the part of the Vominion gov- 
ernment, but of local governments. 
$77,690 Wispatches from Ottawa state that 
members of parliament have been at- 

REFERRED BY-LAWS a y by wa nae «me o 
e action of the Montre oard 
a eee ast saa nhs ikos<s res aoe = years, Dated May 1, 1924] of Trade in getting publicly into the 
Storm Gower ..........+ccccccccs 30 = we Re SS Govmedien nas met wee only favor: 
Sewer House Connections * os “ « « «| able comment, and it seems ave 
Pe a , ” clearly demonstrated the advisability 
$68,700 of independent bodies of business men 
= making their opinions fejt on national! 


issues, 
How to Force Saving 


ponding Depeeses By-Laws are offered subject to 
There is a feeling among many 


ese By-Laws will be voted on on the 10th 









of April next. business men that not a great dea) 

Alternative bids are requested— . ean ss ne a * unease a few 
basis Princi ollars here and there from the esti- 

Montreal, Toronto or Regina, at holder's option: eyanle in New York, !mates. It is test, that a large oart of 

(2nd) On the basis of both Principal and Interest payable in Montreal, ithtes haces." Probably there are 

. or Regina, in Canadian Currency only. many who support the viewpoint oi 
Tenders for the above issue may be for the whole or any part of same.|one business man, that the way to re- 

The Bonds are a direct obligation of the City at large, and are issued | duce taxation is to reduce taxes; take 

in Coupon form with Interest payable semi-annually and Principal at date |25 per cent. from the present income 
of maturity. i rate; = the — har or = 
Provision is made for registration of Principal only. ect some other giant slash in one 0 
The right is reserved to reject any or all proposals. a eee taxes. It would ther 

7 : ; 3 p to government departments tc 

Further information will be furnished upon application to the under-| reduce their exnenditures to meet the 
signed. revenue allotted them. There is a 


freshness to. this viewpoint that ap- 
peals. It is analagous to the case of 
a man who cannot save meney out 
of his preseng income, but who could 
get along nicely if his salary were 


JOHN E. SNOWBALL, City Treasurer. 


WHO FINALLY GOT 
BIG COMMISSIONS 










per Co ON ONTARI EALS?| cut 25 per cent., proving that saving 
Pa a mpany 42 oD money Dolan a matter of necessity 
Limited The Montreal Board of Trade’s cir- 


(Continued from page 12) 


province paid the firm 80, 90, and 90 
respectiyely for large blocks of the 
stock. No evidence was produced to 
show that the Jarvis firm secured tke 
stock at the prices offered in the cir- 
cular, but, if this were true, large 
profits would be realized on the 





cular has labor’s endorsation and in- 
dustry’s endorsation in the shape of 
approval from the Montreal Trades 
and Labor Council and the C. M. A. 
uoting from it: 

“Part of every dollar you spend goes 
to pay interest on the public debt, and 
the bigger the debt grows the more of 


OTICE 1S HEREBY GIVEN that 

Dividend of $1.00 per share has 

been declared on the Common Stock of 

tne Abitibi Power & Paper Company, 

payable the 2lst day of April, 

Ty24, to sharenolders of record at the 
close of business April 10th, 1924. 


By Order of the Board. 




















L. R. WILSON, transactions. your money it will take away from you. 
Secretary. It is pointed out by bond men that| “These large debts are the result of 
the payment of commissions for ob-| years of public spending beyond our 
taining business is a matter for the] Me™", 2d lemon help that, during the 
: ‘ ‘ i e cou 
DOMINION TEXTILE COMPANY | Per ‘icular fim to determine, provided war, but the war ended more than five 
* : ears a e . 
Limited nected with or employed by the gov-|° «The governments aud the municipal 





ernment body concerned. However, 
if commissions were paid to those in 
official places, it is felt that the pub- 
lic should know. Centred in the large 
cities are financial firms which pro- 


councils do the borrowing and the spend- 
ing, and often get poor value for the 
money, but the people do the paying 













NOTICE OF DIVIDEND 
DIVIDEND of one and three-quart- 

















ers per cent. (1%%) on the Pre-j vide funds for governing bodies und Tenders and By-Laws 
ferred Stock of DOMINION TEXTILE | investments for people in all parts of y 
a Y, tee Be the country. The foundation of this ————————————————=——S 
_ 1924, ahienie 15th April to} business is confidence. To endanger TENDERS WANTED 
shareholders’ of record March Sist. this by leaving the public with| Apr. 25, Village of Athens.—$40,000, 
By order of the Board. suspicions that the system is not right | 6%, 30-ins. debentures. M. B. Holmes, 
JAS. H. WEBB, | would, they point out, be detrimental | Reeve, Athens. 






Secretary-Treasurer.|t> the best interests of the zovern-| Apr. 16, Joliette—$77,100, 5%%, 10 
















Montreal, Feby. 8th, 1924. and 25-yr. bonds. A. L. Marsolais, Sec.-| bonds, sold in December, have been| be abandoned in the near future. At 
y ’ ment and the people at large. Treas. 7 ar added. Of this total, local improve-| one time this railway was reported to 

° . wes as Se ee »| ments acceunt for $926,544, waterworks ~ losing 380.000 ae In the pees 

onds. E. J. Allwrig c.-Treas.| for $539,061, schools for $454,607, hous- ree months 0 , the gross receipts 

— oe ao d ea Corporation of Town Apr. 15, Regina.—$146,390, 5% per ing ~ $200,000, and — sewers, were less and the net loss greater than 
noon on Setu aay, lene Nineteenth in- ee cent., 5 to 80-yr. debentures. J. E.| bridges and general, $222,522, Issues| in the first three months of 1923. Man- 
stant, for th Sere e of “Chateau Res- of Mimico Snowball, City Treasurer. (See an-/ totalling $534,500 are now being offered.| ager Fawkes states that, unless there 
tigouche Limited” $75,000.00 15 years nouncement on page 13.) A further issue of $250,000 for the High| Was an improvement in the next six 
first mortgage bond 1% with semi- Apr. 22, Chicoutimi—$65,000, 5%%,| School will be marketed, possibly in| months, he would recommend a change. 
annual interest coupons attached, pay- etn ler Sa 10 or 30-yr. debentures. J. Ern. Black-| September. After allowing for retire-| What this may be is not indicated, but 
able to bearer at the Provincial Bank Debentures For Sale burn, Sec.-Treas. ments the debt will be more than twice| it is suggested that it may mean a 






ada, Campbellton, N.B. 
The denominations of bonds: $10,000.00 
of $100.00 and $65,000.00 of $500.00. 
Highest tender not necessarily accepted. 


Apr. 19, Chateau Restigouche.—$75,000, 
7%, 15-yr. mortgage bonds. A. C. 
Belle-Isle, Asst. Sec.-Treas., Chateau 
Restigouche, Ltd. (See announcement 


—_-___ 

EALED tenders addressed to the un- 
dersigned and sz marked as to 
contents will be receive » to 5 p.m., 
Monday, April 14th, 1924, for the pur- 












on page 13.) The budget for the current year pro- Oshawa . 48 mills 
eg leg p wend wmegh Canada, chase of the following debentures: Apr. 16, Three Rivers.—$200,000, 544%, | vides for a net expenditure of $377,957, Preston .. 4 ry 
Moncton, NB 8 pany - $46,000 544% 20-year instalment Mim-/20-yr. bonds. Arthur Nobert, City] requiring a tax rate of 48 mills, the North Bay .. .4 « 
» NB, ico Hydro Electric System debentures | Treasurer. same as last year. An increase in schoo! Port Arthur .. . 89% “ 
— dated February Ist, 1924. Apr. 14, Mimico—$146,000, 514%, 20] expenditure of $40,000 calls for an in- Galt .. 44 4 
The “Chateau Restigouche” is a three} $100,000 54% 30-year instalment High|and 30-yr. debentures. Harry B. Fore-| crease of 21/5 mills in the school rate Barrie... .. . ‘ar. 
story solid brick hotel, situated 150] School debentures guaranteed by the| man, Town Clerk. (See announcement|and economies have reduced that for Smiths Falls .. || |. 40 “ 
eet from the C. N. R. Depot. Campbell-| County of York, dated March 15th, 1924.| on page 1 general purposes a like amount. Whitby af aoe 
ton, being the best location in Northern| Highest or any tender not necessarily ts te oe oe 
New Brunswick for an up-to-date hotel | accepted. 





and 





RRY B. FOREMAN, Town Clerk. 


where additional hotel accommoda- 
Dated at Mimico, April 8rd, 1924. 


most urgently needed. It con- Place— 


Date— 









tains 72 is bed inna Apr. 5—Toronto Township .. .. .. .. A. E. Ames & Co., Toronto .. cea. Oe 30-ins. 23,000 96.72 
with ‘ond argo ocd sotiag aan ae Apr. - —Stamford Township W. C. Brent & Co., Toronto .. .. .. 5% % 10-ins. ; 5,000 100.32 6.44 
th baths. USE TIGER LEAK PROOF Apr. 1—Drummondville .. L. G. Beaubien Co., Montreal .. .. .. 54% 10-yr. 35,000 99.11 5.62 

tvine rece, ovesihind wee Apr. —Bagotville .. os -» Provincial Securities Co... .. .. .. .. 5%% 80-ins. 80,000 99.50 5.55 

date, bound 12 ees Sradeooa petite. WOVEN CORD TIRES Apr. 7-Hull ..-.. ok en Bain, Snowball & Co. and Municipal 

3 value of the hotel and lend is cox sel ane tae on o sf 3 Bankers’ Corp., Toronto .. .. .. .. 5%% 28-yr. 292,000 100.65 .. 
teenie certainly offering gilt edge Guaranteed Bye —_ a on ~ nee LL We wen ee ee ee nee oe, Toronto .. ov ae Naess 97.6541 5.30 
security, ticulars forwarded . : ee Sar pee a y mnipeg .. .. «. seria at ad 
> 4,¢, BELLEISLE, Tire& RubberCo. Ltd. Apr 8-Warkworth «2... 6... % af i 11,000 105.00 <; 
a stant Sec.-Treas. oy , ake ‘ Corporatic ; 


Chateau Restigouche, 


- 2 i 4 a » he » > " -* 
oem ak Shi Fs " ‘5 


THE FINANCIAL POST 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES 
te 


PROVINCIAL FINANCE 


SAY CANADIAN BONDS 
SOUGHT AFTER IN U.S. 


American Financial Men Visit 
Toronto, Hear of Splendid 
Investment Possibilities 


back, and you will have to do your 
share. 


“Sooner or later this reckless borrow- 
ing and spending must end, and the 
sooner the better, but only the electors 
can stop.it. 

“If you want your public affairs man- 
aged as sensible men manage their pri- 
vate affairs, getting good value for 
what they spend and doing without 
things they cannot afford; if you want 
the cost of living to come down, so that 
you will have for yourself more of what 
you earn; the remedy is in your hands. 
At elections—Dominion, provincial or 
municipal—see to it that the men you 
vote for understand what you want, and 
make sure that they will support the 
policy of reducing the public debt.” 


Dominion of Canada Debt and 
Guarantees 




































Interested in Canadian investment 
possibilities, representatives of a 
number of leading American banking 
and investment security institutions 
visited Toronto and Montreal over the 
week-end. Advantage was taken of 
the occasion to present to the visitors 
detailed information regarding the 
country’s minerals, pulpwood, power, 
agricultural and other resources as 
evidence not only of the country’s 


Amount Heed betes assets to back up public loans, but as 

Your Share| Well of an industrial development of 

Year 1913 $ 741,000,000 $98 | the near future which will warrav. 

“1918 2,262,000,000 272 | the placing of large sums of capital 

“1923 8,518,000,000 887 |in various enterprises. The develop- 

Province of Quebec Debt ment of these resources will be a 

Year 1913 $ 23,000,000 $11 | benefit throughout many branches oi 

= ioe 38,000,000 17 | industry and trade both in older Can- 
ne 000,000 ada and the United States. 


53, 21 
Ci 
ty of wa ae and School Debts The bankers told of a desire to 


Year 1913 
“ 1918 iseeetoes “om get Canadian securities for Ameri- 
“ 1928 148,000,000 204 |can investors. They pointed out 
Sum Total of the Above Items that Canadian bonds are becom.: 
Year 1918  $ 832,000,000 $241 | more and more difficult to secure in 
, 2918 2,436,000,000 501 | the United States. The party in- 


W. M. Dederick, of Abraham & Co.; 
H. Vorhees Borden, Alfred Sampter, of 
Borden & Sampter; J. S. Bradstreet, A. 
C. Hall, A. C. Vivian, of Floyd-Jones, 
Vivian & Co.; Frank E. Gernon, of Hay- 
den, Stone & Co.; Dudley F. King, of 
Love, Macomber & Co.; G. E. McHale, 
William K. Nourse, of McHale & Co.; 
W. H. Smith, of Merrill, Lynch & Co.; 
J. L. Dibble, of H. M. Whitney & Co.; 
Robert L. Pond, D. Harry Lake, George 
L. Fischer, Mark Hayes, J. B. Burns, A. 
C. Goudie, S. P. Hebard, R. S. de Mitkie- 
wicz, Frank yo of Bauer, Pond & 
Co.; Horatio T. Parker, of Parker, Rob- 
inson & Co., and Robert E. Rew, of 
— E. Rew & Co., all of New York 

y- 


Manitoba Meets Deficit 
on Power Commission 


A move was made in March by 
Hon. F. M. Black, provincial treas- 
urer of Manitoba to provide from the 
public treasury for the successive 
iosses realized on the operations of 
the Manitoba Power Commission. 
Following an independent appraisal, 
the treasurer int ed a bill to re- 
duce the capital investment on the 
system by $555,600 through a plan 
of amortization over a period of 17 
years. The sinking fund thus set up 
will be maintained by payments from 





| Municipal Notes 


TORONTO TO ISSUE BONDS 

The private bills committee of the 
Ontario Legislature empowered the city 
of Toronto this week to issue $1,048,000 
of general consolidated loan debentures 
without submitting it to a vote of the 
electors qualified to vote on money by- 
or a The ao of the money, $1,000,000, 
used for a sewage di al plant 

and site in North Torente. ee m8 


_ VANCOUVER EXTENDS 

Discussion of the bylaws to be sub- 
mitted by the city of Vancouver in 
May for civic improvements is now be- 
ing carried on. It is expected that at least 
$2,000,000 will be asked for and other 
works involving nearly $10,000,000 are 
being considered. With the prospects 
of great expansion the necessity of 
forming a metropolitan district looms 
up and the establishing of a water com- 
mission is also mooted, 


AMEND CITY CHARTER 

The Alberta Legislature hes approved 
an amendment to the charter of the 
city of Edmonton, by which the city 
is empowered to levy four new taxes— 
rental, poll, service and motor vehicle 
taxes. It was stated that only two of 
the taxes will be adopted at present. 
The rent tax provides that it may be 








10 per cent, of the annual rental, but nsolid es. Established 
it 18 understood that only 5 per cont. ye wali "jeficit totale $358,- we 
will be levied. 000, includi Look depreciation of | = —==199 St. James St., Montrea! 
$126,000. here are $200,000 of 
aoe ye congay or eee bonds falling due in seven years and SEND ME CIRCULAR C-1 
Friends, on behalf of the town of Hum- | $400,000 in 17 years. 





boldt, Sask., have been granted leave to 
take its application to quash the order 
of the Saskatchewan Local Government 
Board to the Supreme Court of Canada. 
The order granting the town certain 
concessions of interest payments is re- 
garded by bondholders as permitting 
a breach of the covenant and they are 
attempting to have it annulled. 


KINGSTON FINANCES 

With a total debt of $2,414,622 the 
e:ty of Kingston now has sinking funds 
of $616,626, of which $575,119 is in- 
vested in government and municipal 
bonds and $41,508 is on deposit in the 
bank. A total of $88,007 will be levied 
for sinking funds this year, $35,851 
paid by those specially benefited and 
$52,156 by the city generally. Small in- 
creases of $7,000 for the Board of Edu- 
cation, $500 for mothers’ allowances, 
$2,500 for debentures and interest and 
$500 for small items are made in the 
estimates of uncontrollable expenditure 
for this year. The Finance Committee 
recommended a tax rate for the year 
of 35 mills and 1 mill for garbage dis- 
posal on those liable. 


GODERICH REPORTS 

The total liabilities of the town of 
Goderich at Dec. 31, 1923, were $281,962, 
according to the report for the year. 
Of this, $195,448 was on account of 
debentures. The general sinking fund 
was $31,464, sinking funds on guaran- 
teed bonds $22,193, bonus loans $14,685, 
and payments due on these $22,671, tax 
arrears $34,226, unsettled claims $5,043, 
and Charles Blake and cemetery fund 
credits in bank and Dominion of Canada 
bonds, $2,150. The receipts for 1923 
were $279,962 and expenditures $279,039. 


(te 
OSHAWA GROWS RAPIDLY 

Details of the finances of Ontario’s 
newest city, Oshawa, which has grown 
rapidly in recent years, necessitating 
expenditures for improvements, are 
given in the report of P. A. Blackburn, 
city treasurer. The outstanding debt 
at Dec. 31, 1923, was $2,142,765, and 
since that time $200,000 of housing 


Expect Increase in N. B. 


The estimated revenue for New 
Brunswick for the year ending Oct, 
31, 1924, is $3,524,761, which exceeds 
the actual revenue for last year by 
$340,401. The expenditure is esti- 
mated at $3,469,279 without making 
provision for a prospective deficit 
of $260,000 on the St. John & Quebec 
Railway. 


ENDERBY REPORT 
The liabilities of Enderby, B.C., total 
$119,768, of which $116,000 is on ac- 
count of outstanding bonds. Against 
this is a sinking fund of $27,686. The 
revenue for 1923 was $18,223, and the 
expenditure $15,978. 


— 
NEW BROKERAGE HOUSE 

W. T. Chambers and D. M. Gilpin 
have opened a brokerage office under 
the name of D. M. Gilpin Company, at 
297 Bay Street, Toronto. Mr. Chambers 
is one of the oldest members of the 
Standard Stock Exchange. Mr. Gilpin 
has spent many years in the northern 
mining camps. 


CONVERT BRITISH LOAN 

The British Government has arranged 
a conversion up to £200,000,000 of the 
British War Loan 5 per cent. bonds 
due 1929-1947, at 103 and interest, for 
a new stock bearing interest at 4% per 
cent. and maturing in 1944, callable 
after 1940. 

It has not been decided whether the 
new bonds will be free from income 
tax to holders in Canada and other 
as of the Empire outside the United 

ngdom. 























BRANDON RAILWAY LOSS 


_WINNIPEG.—There appears to be a 
chance that the Brandon electric rail- 
way, which is municipally owned, will 





tearing up of the tracks and an aban- 
donment of the project. 


TAX RATES FOR 1924 


the 1921 figures at the close of the 
year. A movement for a cessation of 
capital expenditure is being urged by 
the City Treasurer. 





Sold To— Ra Term Amount Price Basis 












CREDIT-CAN ADA 


! Name ee weet eewee eT ee eeeseeeet 


i 
Revenues of $340,000) : 




































How Much 
Can Money 
Safely Earn 


Many are satisfied with 
8%. Others seek exces- 
sive yields and thereby 
endanger both interest 
and principal. 


Your money can earn 6 
or 7% at present, with 
ample security. Write 
for our selected list of 
Bonds and Preferred 
Stocks. They have all 
been submitted to a 
thorough scrutiny. 
Over 22 years Invest- 
ment experience. 


RENE-T.LECLERC 
Incorporated : 


Mentreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


) 
(ESTABLISHED 1908, E196 


THIS BOND 
Yields.... 


The issue is a First Mort- 
gage on and real 
te va at $1,790,000. 
is equal to over seven 
mes the amount of the 
e. Earnings are at the 
rate of four times total . 
interest charges. The se- 
_ curity, therefore, is ample. 
In addition, the Principal, 
Gsking Fens ans Geman 
in are 
teed. “ ayable in New York 
and Montreal. 


Why not obtain full 
particulars to-day? 




































eee mee tee meee ee eee 





MARITIME SECURITI 


Bought, Sold, Queted. 
Thomas, Armstrong, & Bell 
LIMITED 


1-8-5 Market Square. St. John, N.B. 












G. A. STIMSON & CO. 





36-38 KING ST. E. TORONTO 


GOVERNMENT, MUNICIPAL, ‘ 
AND RAILWAY BONDS 


EST’D. 



















We trade in 
UNLISTED 


STOCKS AND BONDS 


G. C. Williams & Co. 


6 King 6t. W., Toronto 
Phones: Adel, 176 






















VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 
Investment Bankers 
MONTREAL QUEBEC OTTAWA. 


Quebec Municipals and 
Industrials a Specialty 























MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 
and 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING 


ADELAIDE 6077-78 TORONTO 



































ARE YOU IN NEED OF CAPITAL? 







or otherwise. 
DOMINION BROKERAGE COMPANY, 
821N Federal Building, Terente. 
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INSURANCE FO 








MAKING LIFE INSURANCE EASY TO CARRY 


ssible for those “bearing the burden in the 




















































































































_ burden of protection. In other words, we aim “to provide the epee 
amount of mine life insurance for the smallest possible outlay.” This 
year our dividends have been again increased, and the cost of insurance 
<orrospontinaty reduced. Our method is economical, equitable and demo- 
cratic, securing “maximum benefits at a minimum cost.” 

Assets $59,727,388—31/12/23—Assurances $269,982,566. 

THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO ~ - ONTARIO 








Freeland, of Toronto, 





Study of Affairs Increases 
Value of Insurance 
Service 







Order of Foresters, and had 











The following words contained in 
a letter from the president of a large 
Canadian company to the Robinson 
Brothers, special agents of the Can- 
ada Life Assurance Company, demon- 
strates the help which any business 
man may secure from a well trained 





conditions. ° 
He left a widow and one son. 


SSS 


The Independent Order of Foresters 





nuity to the bereaved widow. 










will and the efficient administration of 
my whole estate are along entirely new 
lines, and their adoption, especially in 
connection with my will, will prove of 
much value to me. 

I have never received such valuable 
information and advice on these sub- 
jects from anyone else, and as far as 
I know your service is unique. It is, in 
my judgment, of far-reaching import- 
ance to anyone who has an estate’ to 
leave, 

The work which preceded this let- 
ter is of a character unique in insur- 
ance circles. J. Beverley and Dun- 
can S. Robinson, whose lectures on 
business life insurance at Under- 
writers’ convention last year created 
wide comments, won the Canada Life 
competition for highest production 
last fall. They have made a study 
of wills and succession duties as they 
affect different estates, and are able 
to give reliable information on points 
relating to these. 

Analyze Man’s Affairs 


The special service which they seek 
to give, and for which no fee is 
charged, is a personal balance sheet. 
Experience has shown that few men 
of means know, except in a rough 
way, what the demands on their 
estate are likely to be at death. This 
is revealed only by an analysis of the 
whole range of a man’s affairs, in- 
oe his will, etc. Failure to se- 
cure this has frequently resulted in 
the early dissipation of the assets of 
an estate. One instance which has 
been cited is the case of a wealthy 
man who left the bulk of his estate 
to a nephew. Within a few months 


Wawanesa President 
Present Depression Lasting 
Longer Than Three 
Former Ones 


$81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. E. BAILEY W. H. HUNTER G. R. COTTRELLE 












ance companies, 8. H. 
resident of the Wawanesa Mut 


pany’s annual meeting: 
“In the twenty-eight years 
have been organized 





A: Cheering 
| Prospect 


No genius of prophecy in Canada can 
give such solid reason for his faith in 
the future and belief in renewed pros- 
perity as the Great-West Life Assurance 
Company has given in publishing its 
report for the year 1923. As a “Key 
to Success” it beats any book published. 


pression. 
first three of 











we hope we have passed the peak.” 







agement of the company. 






1923 were $529,874 and 


amounted to $413,003. 





The Great-West Life Assurance Company 


Head Office: Winnipeg $3,000,000 over 1922. 





courageously by increasing the 
tomary charge for insurance from 









levied twice on the same funds within 
a few months. , 

The object of the service offered is 
not to change the intentions and 
wishes of the principal, but only to 
make suggestions for the conserva- 
tion of assets. The suggestions madc 
have proven of value to prominent 
men, as is attested to by their letters 


histo of the com t 
oan has been foun. aavisa e 






mal fire losses are 
fire insurance companies. 


Court Holds Policy Void 









Shrewd Financiers 


recognize the value of Life Insurance 








ciation of the suggestions you have made 
to me regarding my will. It had been 
maturely considered and _ carefully 
drawn, but your suggestions afford 
clear and definite improvements. 

I also find the information you have 
given me regarding the operation of the 
succession duty act, your analysis of 
how my estate would work out and the 
summary of what ready cash will be 
required at my death, to be not only 
convincing but most valuable as a basis 
for re-arranging my affairs. 

May Buy Insurance 

In some cases the analysis has re- 
vealed no need for additional insur- 
ance. In others, the need for addi- 
tional cash at death is indicated, and 
the client is left free to purchase life 
insurance or not. On account of the 
ease with which life policies may be 
fitted into a financial program, it is 
frequently selected. is plan of 
giving full igformation may or may 
not disclose the needs of life insur- 
ance, and in any case it obviates the 
necessity of so-called “high pressure” 
selling. To overcome this is consid- 
ered a triumph for the life insurance 
field. In the words of one promincnt 
underwriter: “Life insurance is such 
a logical thing that it is a shame if 
men are turned away from it through 
a feeling, given birth under selling 
pressure, that life insurance men are 
actuated only by desire for personal 
gain.” 

Further advice is given by the 
Robinsons after a policy is sold and 
delivered. After indicating his appre- 
ciation of this, a Toronto business 
man, who purchased a $100,000 
policy, writes in condemnation of 
some salesmen: 

“When a prospect was sold and the 
policy delivered and paid for, the sales- 
man’s interest seemed to wane and the 
policyholder was left alone with his 
policy, a‘highly technical thing about 
which, as a rule, he knew nothing.” 

This service is an outstanding exam- 
ple of what the best insurance are do- 
ing to show the public the many uses 
of life insurance policies. Its growth 
is one of the objects of the Under- 
writers’ Association, and other educa- 
tional campaigns. It strikes at the 
root of the lapse evil by aiding sound 
selling methods, and personal connec- 
tion with the policyholders in future 
years, 


—————— 
SUPERINTENDENT OF NATIONAL 


It is announced that S. C. McEvenue, 
former inspector for Western Ontario 
for the Great West Life, has been ap- 
pointed superintendent of agencies of 
the National Life Assurance Company 
with headquarters at the head office 


Quebec Court of Ap 
representation in 
sufficient to void the contract. The 
British Canadian Insurance Com 
issued an automobile policy to Omer 
Tetrault, after he had represented 
that no other insurance company had 
refused to insure the car. 

The court held that a contract of 
insurance is made in good faith and 
if the declarations were contrary to 
fact the appellant should have re- 
udiated them on receiving the pol- 
icy. His failure to do this was held 
to void the policy and his claim was 
dismissed. 


Endowment Policies Are 
Chosen by Most Women 


Women as buyers of life insurance 
have come to the fore in recent years, 
and each month many business wo- 
men, nurses, teachers, etc., apply for 
insurance. An investigation made 
recently brought forth the following 
report: 

“During the representative period 
chosen for the purpose a total of 506 
applications on the lives of women were 
received. Of this number 92.35 per 
cent. were approved, while 7.65 per 
cent. were rejected. 

“Of the total number making applica- 
tions, 34 per cent. were teachers, 34 
per cent. business women, 13 per cent. 
nurses, 9 per cent. housewives, and the 
remaining 10 per cent. were engaged 
in miscellaneous occupations. 

“Seventy-two per cent. of the appli- 
cants were single, 6 per cent. widows, 
4 per cent. divorcees, and 18 per cent. 
married. 

“One of the most interesting features 
is that 87.94 per cent. of the applica- 
tions were for insurance on endow- 
ment or ‘Income for Life’ plans while 
the small percentage of 12.06 per cent. 
were for ordinary life or limited pay- 


and Business Interests. 














The 
DOMINION LIFE 


Assurance Company 
a well-established, strong, progressive 
Canadian Company issues policies to 
meet every need. 
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Cfhol MPERIAL ed eet RANCE CO, 


HEAD ment plans. And further analysis has 


shown that the twenty year endowment 
and the ‘Income for Life’ at 60 are 
the two most favored plans.” 

The purchase of life insurance by 
women, who are not, as a rule, closely 
in touch with good investments, is 
something to be encouraged from a 
purely investment standpoint, aside 
from other considerations. 


DEATH OF SECRETARY OF CROWN 

In the death of A. H. Selwyn Marks, 
the Crown Life Insurance Company has 
lost a trusted and highly valued official. 
Mr. Marks, who was secretary of the 
company, has been in its service for 
many years. 
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| STABILITY and GROWTH 


ASSETS EXCEED $1,400,000 
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$818,056 or 70% of Invested Assets consist of High inci 
and Municipal Bonds and bie ere 
$173,298 or 15% of Invested Assets are in First-Class Mortgages. 


Government Deposits for Protection of Policyholders, $254,000. 





TABLE OF COMPARATIVE STANDING 










1922 he went to London, Ont., as in- 
spector for the Great West Life. His 
territory led in production last year 
in the Eastern division of that company. 
Mr. McEvenue took an active part in 
athletics and saw service as an aviator 
during the war. He will work in con- 
pomeeee. with 5 M. Huestis, who has 

nager o ncies - 
tional Life for oume. eae oe 






Catholic Order of Foresters to issue life 
insurance as a fraternal society; J. C. 
H. Dusalt, Montreal, being appointed 
chief agent; the Royal Guardians to 
ene life, accident and sickness in- 
rance as a mutual insura - 
pany; the Northern Anuemeee Senne 
pany ane hy Royal Scottish Insurance 
oO issue { - 

pono r sprinkler leakage in 


THE ONTARIO EQUITABLE LIFE & ACCI 
INSURANCE COMPANY Be 


8. C. TWEED, President. 
HEAD OFFICE - = WATERLOO, ONTARIO 
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BUYER AND SELLER nas 


to lapse, is that of the late Herbert 
who lost his 
life in successfully attempting to pre- 
vent a runaway horse from trampling 
a woman and her children to death. 
He was a member of the Canaiian 
insur- 
ance of $1,000 in that order, but al- 
lowed it to lapse owing to financ:s!| compelled to carry public liability and 


In 
recognition of his sacrifice a public 
fund is being raised to provide an an- 


T OT AL “Bl ‘N EFIT S inmeranes wan. The letter reads: PERIOD OF BIG FIRE 
e information you gave me on suc- 
oe cee ton the uecesary changes in my | LOSSES IS NOT ENDED 


Says/| gence in carrying on operations. 


Commenting on the effects of the | ment on the part of a driver are re- 


business depression on the fire insur- 
eon automobile owners have become fre- 


nsurance Company, said at the com- 


we have passe 
through four periods of financial de- 
Our records show that the 
these periods lasted two/ so large but a number of recent court 
years each, and each period showed us| actions involve large sums. 
The last and worst one, and| Ontario Supreme Court an action has 
the one from which we are still suf- 
fering, has been aggravated and pro- 
longed by post-war conditions, and has 
already lasted three years with no very 
definite sign of its abatement, although 


The 28th annual report submitted 
at the meeting of the company this 
year again indicates the careful man- 
a ts 
stand at $1,820,874 and surplus to 

licyholders $1,644,819. The bonds 

eld by the company total $339,762. 

The receipts on current account in 
losses 
pry * the 

year the company wrote $42,327,952 
of insurance, an increase of almost 


The present situation was faced 
- 35 Thus, while those who have sufficient 


I|of his death the nephew diedalso. As| cents per $100 of insurance to 50 : : 
a result, heavy succession duties were| cents. This is the first time in an > ability, nacre pehtie ma 


and 
indicates the strain which the abnor- 
on the 


If Facts Misrepresented 


7 . of appreciation. A Supreme Court] A warning to automobile owners 
as a protection for their Investments Justice writes: in applying for insurance is contained 
I write to express t6 you my appre-| in he unanimous ju ent of the 


s that a false 
e application is 
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Plan Now Applied to Taxi- 
cabs and Livery 


Cars When selecting a Trust 


Executor choose one whose fixed 
is to give 





Should owners of automobiles be 


property damage insurance? This is 
a question which has been the sub- 
ject of considerable comment since | PAID UP CAPITAL 
the automobile came into such wide 
use. The foundation of the idea lies 
in a principle recognized by law thut 
the owner of a building, machine or 
other property is liable for injuries 
to the public or damages to the prop- 


erty of others resulting from negli- ——— Assignee, 


Head Office, Winnipeg. 





Claims Are Large 
With the widespread use of motor 
cars a large number of accidents are 
practically unavoidable and in many 
eases negligence or mistaken judg- 


Calgary, Vancouver and 







THE 





sponsible. As a result claims against 





uent and the tendency has been for 
the amount of claims to increase to 
what were formerly considered ex- 








INSURANCE COMPANY ~ 





been started by Mrs. Janie Louise 
Hanger, against C. E. Living and 
C. W. Living, owner and driver re- 
spectively of an automobile which 
struck her husband, C. G. Hanger, in 
December. Mr. Hanger was badly 
injured and died as a result. The 
damages asked for are $20,000. Fol- 
lowing the death of Wilfrid Lavalee 
at Quebec after his automobile had 
been struck bw a truck belonging to 
J. L. Drolet, in December, his widow 
has taken action to secure payment 
of $15,000. 

The reduction in the price of auto- 
mobiles and the prevalence of second- 
hand cars at low prices, has intro- 
duced a new element. A claim of any 
size is of little value if the defendant 
has no money with which to meet it. 


FIRE AUTOMOBILE 





(Incorporated 1833) 
British Empire Underw+siters 
Agency 


St. Lawrence Underwriters 
Agency 





(Incorporated 1851) 
Head Offices: 22 Wellington 
East, Toronto = 


INLAND TRANSPORTATION 


money to satisfy a claim are likely 


ility and property damage, others, 
who have little outside the car itself, 
may not do so. In such a case, it is 
argued, the public has no redress 
against the careless actions of the 
owner. This situation is aggravated 
by the fact that many buy cars who 
have barely enough to meet the in- 
itial payment under the partial pay- 
ment plans in vogue. Hence the 
claim is made that the public should 
be protected by compulsory insur- 
ance. ; 

Those supporting such action claim 
that it would reduce the number of 
accidents, because the insurance com- 
panies would not issue policies to 
careless drivers. On the other hand 
those a indicate several diffi- 
culties. In the first place they point 
to an undue interference in business 
through — a big increase in 
prices, especially in the case of 
cheaper second-hand cars. They also 
maintain that there is no element in 
the proposed regulations which would 
bring about a decrease in accidents. 
They also point to the danger of not 
enforcing the laws. 

In opposing the idea one authority 
says: 

“Would compulsory insurance check 
reckless driving? The protection of in- 
surance will tend to make the careless 
even less careful. It is the policy of 
reputable insurance companies to refuse 
insurance to automobile drivers shown 
to be reckless. But if the state makes 
insurance compulsory, the state will be 
called upon to and will provide insur- 
ance for all, creating a state fund for 
the bad risks who otherwise would be 





Ph ehecen gy : <i nneteucetee 
of seven splen ‘e compani 
all safe ‘or haauee with. a 

The Northwestern, although the 
younges was second to construct 
ts own home office building. 


















Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 


left uninsured. Then will arise the de- Branch Offices 
mand for monopolistic state insurance, SASKATOON EDMONTON 
and the true objective of prevention CALGARY 


will be forgotten. 

“Then the state will represent the 
defendants in all automobile damage 
cases and will become involved in an 
immense volume of private litigation. 
The cost will be tremendous and will 
be distributed roughly, as are taxes, so 
that the careful and responsible auto- 
mobile owners will share in the losses 
caused by the reckless and irrespon- 
sible.” 

While the extension of the plan to 
all automobile owners may involve 
many difficulties, its application to 








9 oa oo — been tried - 

out. In Hamilton, Ont., and in the While infounations 
province of British Columbia, all fn 

taxicabs and livery cars must be cov- THE 


ered. In the case of Hamilton, the 
limits must be at least $5,000 for in- 
ury to one person and $10,000 for 
njury to more than one. In York 
County all jitney drivers are required 
to furnish a bond for $2,000. If the 
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AND RESERVE $1,259,430. 
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to Estates being administered by it 
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j orbitant levels. In the United States 

a a ak claims of $100,000 are reported and HEAD OFFICE: WINNIPEG, CANADA 
$5,000 or $10,000 are common. In TOTAL ASSETS $2,928,337.62 
Canada they have not, as a rule, been 


W.H.Geerge, Superintendent of Agencies 
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To make it as easy as 
_ heat of the day” to carry life insurance adequate to their needs—that is Dead H Was Forced TRUSTEES 
Sa eet conte, Ma aeeay Serre rae MAKE ANALYSIS OF ad ey Aer e SHOULD OWNER BE rr ee 
Shears we aie ne scene seme." |! WILL TO CONSERVE | P*°! FORCED TO CARRY || rnspenice se, worrar | 
lbers! Ze possible, every ‘dollar of surplus being used to lighten the ASSETS OF ESTATE) vesis’the danger of silowing « votcy| AUTO INSURANCE? |] reierai pustsing  rtainaree 
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ance men claim, the latter limit is EAST TORONTO 

— useless — in support ae te ese ; 
eir contention they point to the ° o 

size of claims under ordinary policies.| Fhe Mercantile Agency — 


R. G. DUN & CO. 
Consult us before extending credit or # 
customers are delinquent. 

an Offices: 


The American Woollen Company is 
said to hold the largest group in- 
surance policies of any industrial 
company in America. These are 
placed with the Travelers companies 


at Hartford. Death claims paid un- | tawa, Toronto, Hamilton, London, 


J aw, 





Bl 
i if Year Assets Reserves to pro- Insurance i The foll ife i i i 
| meets 06 i of the company in Toronto. e following insurance licenses have| der one group life insurance policy |®!peg, Regina, Moose 
| 1920 $ 174,985 $ 20,278 $ 1,053,300 | _,After graduating trom McGill Univer-| turtnee, Ortecasns PArtment of In-jhave now passed the million-dollar | Over Victoria. ee 
: 1921 268,048 64,103 7.007 186 oreo as a civil engineer in 1913, Mr. “The Order or United Commercial os wir ps ae — pe Address enquires ‘te 
et ,007, feEvenue entered the life insura . : claims paid under a policy are over 
a) nes a 194,526 13,207,339 field as a salesman. His oie Sat tae ~ —— _ one million seven hundred thousand R. G. DUN & CO. 
rie 431,605 1,049,703 24,840,903 NN| Work brought rapid promotion and in| constitution and bylanes Geet oof its | dollars. 2 tee See 
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LOOK FOR UPPER 


PROVINCES TO USE 


COKE FROM EAST | 


British Empire Steel is De- 
veloping Markets for 
N.S. Coal 





From Our Own Correspondent. 

MONTREAL.—The British Empire 
Steel Corporation is making excel- 
jent progress in the development oi 
its coke sales. It is hoped in time 
that the Nova Scotia coal fields can 
be made to produce all the fuel that 
the Maritime provinces need, making 
unnecessary the importation wi 
United States anthracite. In the up- 
per provinces, as well, coke markets 
are being widened by a systematic 
campaign of education of the ultimate 
consumer. Ontario and Quebec people 
have learned the hardship of being 
required to pay $18 a ton and more 
tor anthracite in times of acute coal 
snortage. Because at higher wages 
in the anthracite fields, stiorter work- 
ing hours and increased freight 
charges, it seems unlikely that coal 
wig ever run. less than $16 a ton in 
Quebec, and little less than that in 
Untario. in the face of this situation 
Besco hopes to establish coke as a do- 
mestic fuel in Quebec, and later m 
Ontario, to the end of replacing 
American anthracite as a fuel, and, 
as a result, to make a greaty 
enlarged market for Ganadian coal 
minea in Nova Scotia. 

After the Eastern Markets 

First of all, however, the Maritime 
market must be conquered. In the 
year 1923 approximately 150,000 tons 
of anthracite coal was brought into 
the Maritime provinces. It is figured 
that if this coal had been suppianted 
by metallurgical coke made from 
Nova Scotia coals that consumers 
would have saved $450,000; that a new 
market would have been found for 
300,000 tons of Canadian coal, insur- 
ing continuons employment to 600 
miners; that 150,000 tons of addi- 
tional freight would have been pro- 
vided for Canadian railroads, and in 
addition thousands of dollars of by- 
products would have been developed. 

Nova Scotia coal has been coked 
since 1870, but the plants at Sydney 
to-day are very modern and produce 
a clean, efficient, high-carbon fuel 
which can be used wherever anthra- 
cite is now being used. In addition, 
the by-products include gas (used for 
heating oveus) ammonium sulphate, 
tar and benzol. Sulphate of ammonia 
is a valuable fertilizer; the benzol is 
a fine motor fuel; tar provides 
a variety of chemical products. 


In Quebec and Ontario 

After providing for Maritime mar. 
kets the British Empire Steel Corpu:- 
ation hopes, by the establishment 0: 
coke ovens at Montreal, Toronto, anc 
other points, to utilize Nova Scotia 
coke in the voper provinces. At the 
present time much coke brought by 
rail from Sydney is being soid in 
Montreal and vicinity. 

The deveiopment of coke sale: 
wouid insure a steadier and more de 
pendabie market for Nova Scotia coai 
and hence a more stable earnings ,;o 
sition tor Besco. Proper development 
of coke markets would warrant the 
investment of larger sums in the coa 
mines of the East, and wouid provide 
a more enauring foundation for the 
future growth ot coal mining in Cam 
ae and other Nova Scotia cen- 
res. 


Ritz-Carlton Hotel Not to 
Become Apartment House 


From Our Own Correspondent. 

MONTREAL.—On being asked if 
there was any truth in the rumor, 
which seems to have been circulated 
broadcast; that the Ritz-Carlton 
hotel] of Montreal has been turneu 
into an apartment house, the presi- 
dent of the company stated that 


' there was absolutely no truth in the 


story, and furthermore that the ques- 
tion had never been discussed, as 
the whole construction of the hotel 
would make such an arrangement 
an impossibility. The Ritz-Carlton 
hotel, he said, is being kept up to 
the high standard set by the Ritz 
organization, and will continue giv- 
ing service to the public as hereto- 
‘ore, 


Grocers Would Retail 
‘ Eggs to Public by Weight 


There is a great deal of confusion 
over the regulations covering the 
grading of eggs. Prosecutions for 
alleged violation have been made, but 
fines imposed are to refunded. This 
course has been decided at Ottawa on 
representations of the Retail Mer- 
chants’ Association of Ontario. At a 
meeting of retail grocers of Chatham 
and the surrounding district a resolu- 
tion was passed suggesting that eggs 

bought and sold by weight. The 
grocers believe that the government 
is wholly worthy of support in its 
endeavor to improve the quality of 
Canadian eggs, but say that the sort- 
ing of good from bad eggs by size is 
too inexact and unreliable. Selling 
and buying by weight would over. 
come mistakes in size grades. 


The Grain Movement 


._ OTTAWA.—Preliminary figures show- 
ale the receipts at the head of the lakes 








hon Vancouver, B.C., for the period 
isee ber 1, 1923, to March 28, 
4: 

Ft. William Vancouver 
Wh and Pt. Arthur B.C. 
_" 238,506,222 35,268,195 
Sat, 29,646,891 156,860 
Flax 11,408,537 25,298 
a 2 3,546,112 ...... 
ve 4,276,410 188,838 





Totals... 287,884,172 35,614,191 
Same period 1923 251621 196 eaTTeTT 
Increase over last 


s+ s+ +» 85,762,876 22,386,514 








B.C. Electric Begins 
Work on Power House 


British Columbia Electric Railway 
s begun work on its important 
Asouette Lake power deveiopment. 
The cost of the project is estimated 
at $2,300,000, and the date for com- 
pietion 1s set tor late fall of 1925, 
The project includes a smal! railway; 
@ power house, a dam and a 3,60U- 
toot tunnel between Alouette and 
Stave Lakes. The generators will 
turnish 11,500 h. p. 


REBATES WILL CUT 
INTO SALES TAXES 


Allowances of Raw Materials 
and Finished Goods as 
at Dec. 31 


From Our Own Correspondent. 

_OTTAWA.—The ‘sales tax collec- 
tions will soon begin to feel the ef- 
fects of the rebates permitted under 
the Act, if they have not already been 
afiected. As is generaily known, the 
rebates are allowed on raw and fin- 
ished goods in the hands of mer- 
chants at Vecember 31, and on which 
the tax has been paid. 

it is impossibie to estimate ac- 
curately what the total amount of 
these rebates will be, but those in 
close touch with mercantile business 
piace it at equal to about one month’s 
tax collections. This would probably 
mean about $10,000,000. This, or 
course, is only an approximate figure. 
the March returns may have been re- 
duced somewhat by these rebates, but 
from now on they will be much more 
apparent. 

Some profess to think that thece 
may be a slight general reduction in 
the sales tax, put cuts on certain coni- 
modities is a better guess. The retail 
merchants’ organizations have been 
making themselves felt against the 
proposed turnover tax that is favored 
in some quarters. It looks as though 
Hon. J. A. Robb had enough on his 
hands without attempting to replace 
the sales tax by a turnover tax. 














Annual report of International Har- 
vester, to be issued soon, is expected 
to show earnings in excess of dividend 
requirements, which amount to §$39,- 
063,593 on $60,223,900 7% preferred and 
$97,819,404 common, which pays 
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CONCRETE 


FOR PERMANENCE 


NATIONAL BRICK CO. 


WRITES UP PLANT |* 


Now Surplus in Balance Sheet 
Where Once There Was 
a Deficit 


MONTREAL.—The statement of 
the Nationr| Brick Company for the 
twelve months to February 29, 1924, 
indicates a certain improvement in 
the company’s position during the 
year. The balance sheets for 1924 
and 1923, when compared, seem to 
show great upward strides by the 
company, but this greater improve- 
ment is more apparent than real. By 
a re-valuation of assets the company 
has been able to get rid of the deficit 
in jts balance sheet, and to convert it 
inte a surplus. The president, C. C. 
Ballantyne points out that many val- 
uable improvements and additions 
have been carried out during the fif- 
tene years that have intervened since 
the company made a valuation of its 
properties. The re-valuation has in- 
creased the property account of the 
company by $714,802. This improve- 
ment added to the increase during the 
year in the company’s liquid assets 
gave the company a surplus of $231,- 
963, where a deficit of $640,375 stood 
a year ago. 

The company’s plant operated at 
about 60 per cent. of capacity during 
the year, and as forecast in E FI- 
NANCIAL POST. earnings were 
about the same as_ in the previous 
































year. ~ 
1923-24. 1922-23. 1921-22. 
Earn. .. .. ..$225,784 $220,126 x$87,637 
Ren. res. .. 60,000 650,000. ...... 
Bal. .. .. ..$175,784 $170,126 x$87,637 
OS RSS a ae ee x 33,061 
iste bse eee $175,784 $170,126x$120,698 
mae, Same <. st WBE: 3TS occ cs 
Surplus . $157,537 $152,474 $120,698 
Prev. deb. 
bal. .. .. .. 640,375 792,849 672,749 
Bal, .. .. ..x$482,838x$640,375x$792,849 
Surplus Oe RGN Wiens a. s0ssen 
P. & L. bal. $231,963x$640,375x$792,849 
xDeficit. 


tCredit through re-appraisal of all 
plants. 

The company paid no preferred or 
common dividends during the year. 


5%.\|and earnings went to improve the 
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liquid position. The bank loan of 


5,000 was squared away, the im- 
provement in working capital posi- 
tion being as indicated in the follow- 
ing table: 

1923-24 1922-23 1921-22 
Curr. assets $359,072 $316,961 $ 275,439 
Curr. liabs. 47,627 149,264 307,953 


Work. cap. $312,444 $167,696 x$32,513 
xCurrent liabilities in excess of cur- 
rent assets. 


MORE CANADIAN 
WHEAT IN BOND 


One of the Effects of Raising 
Duty by States—Buffalo 
Export Centre 


From Our Own Correspondent. 

OTTAWA.—The higher United 
States duty on wheat, i.e., of 42 cents 
per bushel, went into effect on April 
7. It was preceded by quite a move- 
ment of wheat to the United States, 
though the increase was not as ap- 
arent in the returns as might have 

en expected. It took the form 
chiefly of an increase in shipments 
to be milled in bond by American 
mills for export. 


While it is quite probable that or- 
eer exports of wheat across the 
boundary will be reduced as a result 
of the higher duty, still it is expected 
that much more Canadian wheat will 
be milled in bond over there. One 
result of the higher duty has been 
to increase the number of mills grind- 
ing in bond from two to six. This 
is an evidence that American mills 
must have Canadian hard wheat for 
their export flour trade. 

The biggest of these American 
mills grinding jn bond is the Wash- 
burn-Crosby at Buffalo, which has a 
capacity of 12,000 barrels a day, and 
is building a second mill. Experts in 
the American flour trade say that 
the effects of the higher wheat duty 
will be to transfer the American hard 
wheat milling centre for export from 
Minneapolis te Buffalo. 


CREAMERY FOR MATHESON 


MATHESON.—At an enthusiastic 
meeting of sixty-five farmers who at- 
tended, despite the almost impassable 
condition of the roads, it was unani- 
mously decided to form a co-operate 
creamery company at once. It was es- 
timated that at least 200 farmers would 
subscribe for stock. 
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It’s the 
little they cost 
to maintain 
that makes 
ConcretePavement: 
Economical 


CONCRETE HIGHWAYS 


are economical 


ANY municipalities have learned by experience how costly some 
roads are. Swiftly moving pleasure vehicles and heavily laden trucks 
have revolutionized road traffic. 


For modern traffic permanent high- 


ways are necessary, and ultimate economy must be considered when 


planning our highways. 


The country’s requirements call for an even_ greater speeding up of 
Canada’s modern road building programme in order to cope successfully 


with present day traffic. 


Concrete highways are permanent. 
thus lessen the taxpayer’s burden. 


They reduce upkeep costs to a minimum and 
Experience has shown that Concrete roads 


are most economical in the long run. Concrete highways lower, haulage costs, 


thus benefitting both farmer and consumer. 


The even surface invites tourist 


trade and contributes to the comfort of every user. 


Faced as we are with the need of providing roads capable of withstanding the 
increased strain of modern traffic, we surely must recognize that road econ- 
omy calls for the adoption of that higher type of paving which concrete. makes 


possible. 


CANADA CEMENT COMPANY LIMITED 


Canada Cement Company Building 


Phillips Square Montreal 


Sales Offices at MONTREAL TORONTO WINNIPEG CALGARY 
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GETTING EXPORT 
TRADE FOR U.S. 


Another New Problem For 
the Canadian 






















From Our Own Correspondent. 


OTTAWA. — Those who follow 
trade closely here are coming to the 
conclusion that the rapid increase in 
American investments abroad, which 
is being accompanied in many cases 
by the stipulation that a percentage 
at least of the proceeds of these 
foreign loans must be spent in the 
United States for products is creat- 
ing a new problem tor Canada in the 
export trade field. 

Within the last few days a loan 
of $30,000,000 has been arranged in 
the United States for Switzerland, a 

portion of the money being in- 
tended for the purchase ot wheat and 
Another loan of $50,- 


Grocer 


cream, 


command 


wheat, = es a : “ 
known, however, w e strings 
the loan are, but it is understood 
there are some. iis 
By this method of lending i 
to foreign countries on the condition 
large portion of the proceeds 
spent for products bought in 
the tes, it is probable that 
tee Wad atvanpert, inspite of 
r sp: 
in marked: appreciation 
as com with | man 
the states of Euro 
to put down its 


portion as the United States 
to itself foreign custom- 
loans, Canada naturally 
e to look to other quarters 
trade. It is the realiza- 
this fact that inclines some 
to the view that our 
will have to be re- 
extent, and in any 
ve to be closely 


present time China and 
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Taxpayers Meet Cost : 
of Hydro Exemptions 
f Sir Adam Beck 
oat ae “nad to pay either 
provincial or municipal taxes on ac- 
count of Hydro since its inception is 
not taken kindly 


by many ts IN| been co 


spread to ¢ 


convey the 











Why Our Butter|?“* 
is, Priced, Low 


Canadian Grocer’s recent butter ar- 
tices were discussed on Friday last in 
the House of Commons, and the facts 
presented were admitted by Hon. W. 
R. Motherwell, minister of agricul- 
ture to be correct. — 

“Are we to admit that the report 
I have just read (from Canaaia.. 
Grocer) regarding butter over there 
is true,” asked Mr. Ross, M. P. for 


Simcoe. 

Hon. Mr. Motherwell: “Yes.” _ 

One statement made in Canadian 
was that our butter — 
bringing a much lower price in the 
Old Gonatey than that of New Zea 
land, because * its oes keeping 
quality, due to the use of over-ripe 
ye Yet Chief Dairy Commis- 
sioner J. A. Ruddick attempted to 
impression that New 
Zealand butter regulations were simi- 
lar to those in Canada. 
ments are very definitely repudiated 
by his minister of agriculture, who 
knows the facts. Knowing the facts, 
what is to be done to correct the 
trouble, so that Canadian butter will 
the respect it should have 
in the British market? 


MERCHANTS FACING 
NEW COMPETITORS 


Manufacturers Are Developing 
Direct to Consumer Business 
With Army of Salesmen 


Retail merchants are beginning to 
look. about for means 
ufacturers 


His state- 


of combating 
on a direct- 
to-consumer business by employing 
house-to-house salesmen or 1 
ringers” as they have come to be 
calied. This method of retailing is 
a growth of the last couple of years, 
business depressi r 

developed by manufacturers of silk 
hosiery and underwear and has since 
lothing, shoes and other 
situation is regarded as 


“ 


it was first 


Armies of salesmen are being em- 
One firm is said to have 
out daily. Municipal ordin- 
ances provide little or no safe 
as these operatives are in and out 
of a city before the authorities be- 
come aware of it. 
that they pay no taxes, other than 
the duty on the goods they import, 
as most of the door-to-door selling 
in Canada is said to be by U. 
firms. They pay no taxes and have 
no direct stake in the country. 
Lately these houses have branched 
out and are storming factories where 
they can gain entry during the lunch 
hour and securing large orders. 


taeda lbtannameemaians 
DEVELOPMENTS IN B.C. 


NELSON.—A_ new co 
eted at ake 


It is contended 


ncentrator has 
United Empire 
mine at Grand Forks and is expected 


S. | accounts as interest 


THE FINANCIAL Fost. 


PUBLIC IS BEING 
- FOOLED ON LOSS 
ON ITS RAILWAYS 


(Continued from page 1) 
larly profitable; quite the reverse. 

The people of the country regard 
the Canadian National Railways as 
that branch of the government whica 
is charged with the operation of tae 
railway lines that are owned by the 
people, and that being the case they 
feel justified in demanding that all 
monies paid out by the government 
on account of any railways now in 
the system should be charged to the 
system. Of course; it would add a 
few millions to the deficit, but it cer- 
tainly would not add one cent to tie 
tax rate. It.is a question of charg- 
ing expenses where they should bh 
charged instead of setting up ficti- 
tious and misleading railway reports. 
It is not Sir Henry Thornton who is 
misleading the public, but the Domin- 
ion government. 

How the present method fools the 
taxpayer may be guessed at by con- 
sidering Herbert rler’s statement 
in the house that indicated that tne 
total cash cost and funded indebtew- 
ness of the combined governmentazl, 
C. - and . T. R. systems 
amounted to $2,066,000,000 at Decem- 
ber 31 last. Yet the fixed charges 
set up against the railway’s opera- 
tions amounted to $65,200,000. This 
is only 3% per cent. on the total, 
whereas it is obvious that the aver- 
age rate of interest being paid on the 
securities of the C. N. R. in the hands 
of the public, and the rate of interest 
that should be charged by the public 
treasury on its advances to the line 
should average closer to 5 per cent. 

Of the $65,200,000 of fixed charges 
in 1923, $35,000,000 was paid to the 
public and the balance to the govern- 
ment. According to a government re- 
port, securities of the line in the 
hands of the public at December 3) 
last totalled $813,000,000. Thus the 
average rate of interest on securities 
in the hands of the public must have 
been about 4% per cent., and, accept- 
ing Mr. Marler’s figures of the ca; 
ital cost of the line, the Dominion wa. 
credited with about $30,000,000, o1 
2% per cent. on its $1,200,000,0C0 
equity in the line. This seems to in- 
dicate that the bookkeeping methods 
of the government in dealing with the 
railways are wrong. If interest on 
the government’s equity were charged 
at the same rate as interest on the 
public’s advances, the deficit would be 
increased by about $30,000,000, mone} 
now being charged up in government 
on the publix 
debt. This figuring may be wrone 
but it is as near as one can come wit} 
present governmental methods of ac. 
countancy. 


The Cost of the Railways 


Mr. Marler’s statement, prezare 
for him by the department of ra’! 
ways, is a valuable contribution, for 
it sets forth the amounts of money 
involved in the Canadian Nationa! 
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Business men for the most part 
would be inclined to agree that the 
country ought to be given truer pic. 
tures of the cost to the treasury of 
owning and —" the government 
lines. Sir Henry Thornton, who is 
being given warm support by busi- 
ness men all over the country, should 
not be the one to object to the reform. 
It would not alter his problem, which 
is one of operation. 


NEW CROP SEASON 
BRINGS BRIGHTER 
OUTLOOK IN WEST 
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FRANCISCO 
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(Continued from page 1) 
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fruits, etc., rose from 141.1 to 141.9, Private Wires j 
declines in grain prices being offset Pi 
by increases in those for vegetables. aie ROMPT service is always 
Non-ferrous metals rose from 96.2 alates an important factor in ex- 





to 98.1 due to higher prices for 
copper, lead and tin. Animals and 
their products, chiefly because of 
lower prices for hogs, eggs and 
butter, fell from 136.2 to 127.3. Tex- 
tiles fell from 214.1 to 206.8 due to 
declines in cottons and silks. Wood, 
wood products and paper, due to 
lower levels for oak lumber and pulp, 
fell from 174.0 to 173.5. Iron and 
its products fell from 167.3 to 166.1. 

Slowing Down in United States 

The slowing down in some lines 
of business in the United States 
which has been forecast by the trend 
of the stock markets is in evidence 
in a decline in pig iron production 
and weakening in iron and steel 
prices. Probably never before have 
the steel companies operated at sych 
a high percentage of capacity with 
so little forward business, car load- 
ings have been showing a gradual, 
but noticeable decline for several 
weeks at a season when they should 
be increasing. Reports for 1923 re- 
veal very satisfactory profits for the 
great majority of companies and for 
the first quarter of this year the 
momentum will be sufficient to con- 
tinue a satisfactory showing, but the 


change transactions, trans- 
f fers of money and other 
pressing bank business, 


Our customers may profit 
by the direct wire facilities 
which we operate between 
the more important centres 
of Canada, the United States 
and Cuba. 





































Toronto this week. No interest 
been paid on these bonds for some ti 
This is considered one of the ste 
in the reorganization of the Lake § 
perior Corporation, which has 
rumored recently. 

A large number of these bon‘'s ha 
been held in France and French holde 
are converting into bonds of Canad 
currency. 


indications are that beginning with 
the current quarter net earnings will 
show a decrease, in the opinion of 
Hayden, Stone & Co. 


LIST ALGOMA RAILWAY BONDS 


The $10,000,000 Algoma Central and 
Hudson Bay Railway first mortgage 5 
per cent. income bonds were listed in 
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